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A 63-page Historical and Descriptive Supplement to Economic Indicators 
describing each series and giving data for years not shown in the monthly 
issues is available for 35 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. C. 


Subscribers who wish to receive the monthly Economic Indicators at an 
earlier date after release may wish to take advantage of provisions for 
airmail subscriptions. Information on charges for this service may be 
obtained from: Mr. H. Rutland, Chief of Mailing Lists, Superintendent of 
Documents, Government Printing Office, Washington 25, D. C. 














THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION’S ECONOMIC ACCOUNTS 


Current estimates of total income and expenditures reflect substantial stability of over-all economic activity from the 
early part of the year through the third quarter. 
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—Z) Lippy 
WEXCESS oem be 
50 Yd A Lo EXCESS OF RECEIPTS 
RECEIPTS 
(LESS TRANSFER PAYMENTS) | | 
a oe oe a oe a a, a a a es oe = = ee == _ = 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
a7 NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, 
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT 


The gross national product changed very little between the second and third quarters, according to current estimates. 
A further decline in Federal expenditures was almost offset by increases in other categories of expenditures. 
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[Billions of dollars] 
Personal G Government purchases of goods and services — 
Total con- eaeaie Net a Federal 
Period gross | suMP- | domestic) foreign we State 
national; tion invest- | 2Vest- | Total! , |National and 
| product | expend- | ‘2Y°S'" | ment Total? | security2} Other | jocal 
itures 
Di itheikeseccesdtecess +. -~..-- 91.1 67. 6 9.3 0.9 13. 3 5. 2 1.3 3. 9 8. 2 
EES SS ee 211.4] 109.8 7.1 —2.1 96. 5 89. 0 88. 6 1. 6 7. 5 
PC itinwasesedseccces+..--.. 209.2 | 146.6 27.1 4.6 30. 9 20. 9 21.2 2. 5 10. 0 
EEE SESS TE Pee eae oe 232.2) 165.0 29. 7 8.9 28. 6 15. 8 13. 3 3. 8 12. 8 
Se iinicedeaces ccc ccee 257.3 | 177.6 41.2 2. 0 36. 6 21.0 16. 0 5. 6 15. 6 
EELS See 257.3 | 180.6 32. 5 .5 43. 6 25. 4 19. 3 6. 6 18. 2 
DU ptiits esdsacceesscce...-.- 285.1 | 194.0 51.2] -—2.2 42.0 a i 18. 5 3. 9 19. 9 
Ci ebiheenboccccecncessee 328.2| 2083 56. 9 . 62. 8 41. 0 37. 3 4.2 21.8 
iitinhs ons +ecnteGcen oS... 346.1] 2184 50. 7 —.2 77.2 54. 0 48. 5 5. 8 23. 2 
SESE eS 364.9! 230.1 51.4] -—19 85. 2 60. 1 52. 0 8. 5 25. 1 
Seasonally adjusted annual rates 
1953: First quarter__....._.________ 361.8| 2286] 519] -1.8| 830]! 581 51. 0 7.7 | 24. 9 
Second quarter........______- 369.9 | 230.8 55.9| —3.3 86. 6 62. 2 54. 3 8. 3 | 24. 4 
ee 367.2 | 231.2 a4] -18 85. 4 60. 3 52. 3 8. 4 | 25. 1 
Fourth quarter__..-_--_...._- 360.5 | 2297) 455) -.6| 860] 598] 50.6 96) 262 
1954: First. quarter___...-...-..___- 355.8} 230.5) 44.5| -11] 819| 55.0| 469 g4/ 26.9 
Second: quarter_..._........_.| 356.0] 233.1] 456! -—10| 783) 513) 447 6.9] 27.0 
Third ouarter_____-.________- 355.5 | 234.8 45. 3 —.2 75. 6 47.9 42. 61| 27.7 
} Less Government sales. 


Includes expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
of the merchant ith eae of defense production and economic stabilization, and civil defense. For further details, see Annual Economic Report of the 
and Current Business ——— (p. 10). These expenditures are not comparable with the “national security” category in 
. of the Year Ending June 80, 1956, and shown on p. 31 of Economic Indicators. 
_ Nots.—The national income and expenditure series have heen revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding, Source: Department of Commerce. 








PRICES 
CONSUMER PRICES 


se ern prices declined 0.3 percent in September, due primarily to the second consecutive monthly decline in 
ood prices. 
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All Housing Trans- | sfedical |Personal| “and” pane 
Period : Food Apparel | porta- wd ie a — 
items Total Rent dion care care oy x... * 
1939 monthly average. _---- 59. 4 47.1 (4) 86. 6 52. 5 (1) (1) (1) (4) (1) 
1942 monthly average. ----- 69. 7 61. 3 (1) 90. 4 64. 9 (1) (1) (1) (1) (1) 
1945 monthly average- - - --- 76. 9 68. 9 (1) 90. 9 76. 3 (1) (?) (1) (1) (1) 
1946 monthly average- ----- 83. 4 79. 0 (1) 91. 4 83. 7 (1) (?) () (1) (1) 
1948 monthly average- -_---- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 10v. 4 100. 5 
1949 monthly average- -_---- 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101. 1 104, 1 103. 4 
1950 monthly average- ----- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
1951 monthly average- ----- 111.0 112. 6 112.4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average- ----- 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117.2 111.8} 107.0 115.4 
1953 monthly average - __-_-_- 114. 4 112.8 Liv. f 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
1Q5G: AUR oscccacecnncs 115. 0 114. 1 118. 0 125. 1 104. 3 130. 6 121. 8 112.7 107. 6 118.4 
CP ecccccoces 115. 2 113. 8 118. 4 126. 0 105. 3 130. 7 122. 6 112.9 107. 8 118. 5 
| | en 115. 4 113. 6 118. 7 126. 8 105. 5 130. 7 122. 8 113.2 108. 6 119. 7 
November.......--.-- 115. 0 112.0 118. 9 127. 8 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2 
| Dessmner.......2+<. 114.9 112.3 118.9 127. 6 105. 3 128. 9 123. 6 113. 6 108. 9 120. 3 
1064: Jamuary............. 115. 2 113. 1 118. 8 127.8 104. 9 130. 5 123. 7 113. 7 108. 7 120. 3 
POUPUaATY.....<.<<s.<. 115. 0 112. 6 118. 9 127. 9 104. 7 129. 4 124, 1 113. 9 108. 0 120. 2 
ee 114. 8 1¥2. 1 119.0 128. 0 104. 3 129. 0 124, 4 114. 1 108. 2 120. 1 
EAE SINGER CAE: 114. 6 112.4 118. 5 128. 2 104. 1 129.1 124.9 112.9 106. 5 120. 2 
| See 115. 0 113. 3 118. 9 128. 3 104. 2 129. 1 125. 1 113. 0 106. 4 120. 1 
Re eee 115. 1 113. 8 118. 9 128. 3 104. 2 128. 9 125. 1 112. 7 106. 4 120. 1 
co ee 115. 2 114. 6 119. 0 128. 5 104. 0 126. 7 125. 2 113. 3 107. 0 120. 3 
OS ee 115. 0 113. 9 119, 2 128. 6 103. 7 126. 6 125. 5 113. 4 106. 6 120. 2 
September__._._.._-_! 114.7 112. 4 119. 5 128. 8 104. 3 126. 4 125. 7 113. 5 106. 5 120. 1 











1 Not available. Source: Department of Labor. 





WHOLESALE PRICES 


The average level of wholesale prices declined slightly in October, due to a continued decline in the prices of farm 
products and processed foods. 
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1949 1950 1951 1952 1953 ! 1954 
SOURCE: DEPARTMENT OF LABOR a eee _ COUNCIL OF ECONOMIC ADVISERS. 
{1947-49= 100] 
Other than 
Period All com- Farm Processed /farm products 
modities products foods and foods 
(industrial) 
1942 monthly average......................_.. 64. 2 59. 2 59. 1 68. 3 
CC EEE 104. 4 107. 3 106. 1 103. 4 
1949 monthly average....................-...- 99. 2 92. 8 95.7 101. 3 
1950 monthly average_...................._._- 103. 1 97. 5 99. 8 105. 0 
1951 monthly average......................-.- 114.8 113. 4 111.4 115. 9 
1952 monthly average.............-......__._- 111. 6 107. 0 108. 8 113. 2 
1953 monthly average..............._. ‘Gtbiand 110. 1 97.0 104. 6 114.0 
1953: September. -........:.......-...-.---.-- 111.0 98. 1 106. 6 114.7 
tn cndaanoncacesconnces 110. 2 95. 3 104. 7 114. 6 
A aaa 109. 8 93. 7 103. 8 114.5 
ER TE LIN 110. 1 94. 4 104. 3 114. 6 
Tl a bcmaconesccccceccoccecesccccee 110.9 97.8 106. 2 114. 6 
nnd ch eocccctececes 110. 5 97. 7 104. 8 114. 4 
I calc eusncteseseseens 110. 5 98. 4 105. 3 114, 2 
eo Lh cddbenncccseoess 111.0 99. 4 105. 9 114.5 
May a alti ecunnaneocace 110. 9 97.9 106. 8 114.5 
in cl cemaececccce 110. 0 94. 8 105. 0 114.2 
Ee Pian camakebaceseenccees 110. 4 96. 2 106. 5 114.3 
ee ea cc eceu 110. 5 95. 8 106. 4 114. 4 
i ei cen enee 110. 0 93. 6 105. 5 114. 4 
Ae a 109. 7 93. 1 103. 7 114. 5 
Week ended 
SS ET 109. 7 93. 4 103. 7 114. 5 
Ee ae 109. 7 92. 2 104. 5 114. 5 


























PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers declined nearly 2 percent during the month ended October 15, led by a seasonal decline 


in hog prices and a sharp drop in prices of citrus fruits. Prices paid by farmers declined slightly and the parity ratio 
dropped 1 point to 87. 
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| JFMAMJJASOND 
1949 1950 1951 1952 | 1953 1954 
Ratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
= SOURCE DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS | 
[1910-14= 100] 
Prices paid for items Parity index : 
Period used in a = Bi Parity ratio! 
Family living | Production |and wage rates) by farmers 

1939 monthly average____________- 120 121 123 95 77 
1942 monthly average__-.._._--_-- 149 148 152 159 105 
1944 monthly average____________- 175 173 182 2197 108 
1946 monthly average_____________ 202 191 208 2 236 113 
1948 monthly average____________- 251 250 260 287 110 
1949 monthly average__________-_- 243 238 251 250 100 
1950 monthly average_-___________- 246 246 256 258 101 
1951 monthly average___________-_- 268 273 282 302 107 
1952 monthly average__________-_- 271 274 287 288 100 
1953 monthly average____.___-__-_ 270 253 279 258 92 
1953: September 15............-..- 270 247 277 257 93 
oS an 270 245 276 249 90 
November 15__-_______--_-- 270 248 277 249 90 
December 15__-.------ ~--- 270 250 278 254 91 
1054: January 16............<.... 271 254 282 259 92 
Pemeeeey 16... 2c cccccncues 271 255 282 258 91 
oS aa 272 255 283 256 90 
BNE ccccnemiaccuwewe 273 256 283 257 91 
May 15..-.-.-- Sit ahs aeateccmtacd 276 256 284 258 91 
SR ERE: 276 252 282 248 88 
i i eee 277 247 280 247 88 
i asi 277 250 282 251 89 
a 273 251 280 246 88 
| a neni 273 250 279 242 87 




















1 Percentage ratio of index of prices received by farmers to parity index. 
3 Includes wartime subsidy Suarunemte paid on beef catile, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 5 
Source: Department of Agriculture. 
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STOCK PRICES 


In October, stock prices again averaged higher than during the preceding month. 
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1952 1953 1954 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ‘ADVISERS 
[1939= 100} 
pan Manufacturing : ‘Trade, 
* Non- Tans- sees nance — 
Period posite Durable : Utilities ’ | Mining 
durable | portation and 
index * soe goods goods service 
Weekly average: 
tind eadibiseecece 94.2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
LT 149. 4 146. 6 138. 6 154. 5 202. 4 121. 0 204. 3 125. 5 
tind dbdbbbucesee 127. 7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
Dt tticpenscessccas 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
a a 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
ea aT 195. 0 220. 2 188. 8 249. 3 220. 6 117. 9 206. 0 275. 7 
ttbeieiGcameccooes 193. 3 220. 1 192. 6 245. 2 218. 7 121.5 207. 1 240. 5 
1953: September... -._.-- 181. 0 205. 0 175. 2 232. 2 198. 9 118. 8 198. 0 219. 2 
Ti iasecsond 187.1 213. 5 184. 4 240. 2 202. 4 121. 4 201. 2 218. 8 
November-...._.... 191. 2 218. 7 190. 4 244. 8 203. 8 123. 2 207. 0 231.4 
mber_........ 193. 4 221.8 192. 1 249. 1 200. 0 124. 5 209. 2 229. 6 
1954: January__......... 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213. 0 238. 6 
ebruary___..----- 203. 1 233. 9 204. 2 261. 2 214. 6 128. 4 216. 0 250. 3 
March...........- 207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259. 2 
J 215.8 252. 9 223. 2 280. 3 211. 6 131.8 219. 8 265. 9 
(ee 223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6 
_ 2° SRR 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3 
TER nn ncsanss 233. 0 275. 3 254. 3 294. 4 2338. 5 1388. 6 236. 0 257. 2 
August........... 237. 1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
September. -..-- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8 
October_._....._-- 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4 
Week ended: 
_ 1954: October ( eee: 245. 7 293. 6 268. 0 317. 1 237. 4 140. 3 250. 6 270. 0 
Dacnot 247.4 296. 2 ari. 3 319. 0 239. 0 140. 2 253. 6 275.3 
ee 240. 4 286. 8 262. 4 309. 0 240. 3 137. 9 246. 5 268. 9 
aida dive 244. 0 292. 0 269. 9 312. 1 244. 9 137. 3 248. 8 269. 9 
eee 240. 3 287. 2 265. 7 306. 8 240. 6 136. 3 243. 7 262. 8 
November 5 ?#__..- 247. 7 296. 5 276. 0 315. 1 247. 7 139. 6 253. 0 273. 2 





























ee TM Includes 265 pn pee Jonge) bo i durable Goods nye mate Aly ee Bentorebie goods manufacturing, 21 for transportation, 29 for utilities, 31 
trade, finance serv ‘or mining, exes are for weekly closing prices. 
6 1 Data became available after chart was Prepared. Source: Securities and Exchange Commission. 








EMPLOYMENT AND WAGES 


LABOR FORCE 


Unemployment declined between early September and early October by more than is usual between these 





















































































































































months. Nonagricultural employment rose more than seasonally. 
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~~) Io NeDeccettttegecseere — 
™ NONAGRICULTURAL 
EMPLOYMENT 
50 A ne 50 
45 45 
40 40 
35 35 
10 seaniiemnisaaaininaes oe 10 
em en cart teten gatttee 
_——— eee eee oo neeee 
5 oe —_— . 
UNEMPLOYMENT > eee etetee eases ee teeseeeees, | 
ie) eae Sa a or eae se ee ae a a ee re) 
1940 42 44 46 48 50 52 JFMAMJSASONDIV FMAMIJASOND|I FMAMI JASON D 
‘ 1952 1953 1954 
14 YEARS OF AGE AND OVER 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
z —_ i" Employment ! Unemployment * a 
: ivilian Tempo- unemploy- 
; force (in-| ~}) a? % of 
Period : labor F : rar oes ment 
cluding Agricul- | Nonagri- y civilian 
aaniedl force Total alr cultural || #voffs #|| Number || “labor = 
forces) force pe 
Thousands of persons 14 years of age and over 
68-area sample: 5 
1939 monthly average..| 55,600 | 55,230 | 45, 750 9, 610 OE, B00 Fewacanas 9, 480 5 Basvevadear 
1944 monthly average__| 66,040 | 54,630 | 53, 960 8,950 | 45,010 ||...---.- 670 > | ere 
1949 monthly average__| 63, 721 62,105 | 58, 710 8, 026 50, 684 185 3, 395 5. 5 2, 470 
1950 monthly average..| 64,749 | 63,099 | 59, 957 7, 507 52, 450 92 3, 142 5.0 1, 599 
1953 monthly average__| 67, 001 63,453 | 61, 929 6, 683 55, 245 142 1, 524 2.4 1, 058 
1953: September-_--._- 67,127 | 63, 552 62, 306 7, 262 55, 044 141 1, 246 2.0 830 
October......... 66, 954 | 63, 404 62, 242 7,159 | 55, 083 133 1, 162 1.8 897 
November - ----- 66, 874 | 63,353 | 61, 925 6, 651 55, 274 183 1, 428 2.3 1, 198 
December-_------ 66,106 | 62,614 | 60, 764 5,438 | 55, 326 195 1, 850 3.0 1, 632 
1954: January-....--- 65,589 | 62,137 | 59,778 5,345 | 54, 433 273 2, 359 3. 8 2, 205 
February._.----| 66,905 | 63, 491 60, 106 5, 626 54, 480 177 3, 385 5.3 2, 362 
230-area sample: 5 
1954: January..--..-- 66,292 | 62, 840 59, 753 5, 284 54, 469 427 3, 087 4.9 2, 205 
February .---.--- 67,139 | 63, 725 60, 055 5, 704 54, 351 216 3, 671 5.8 2, 362 
| 67,218 | 63, 825 60, 100 5, 875 | 54, 225 236 3, 725 5.8 2, 389 
ic anneibaté 67,438 | 64,063 | 60, 598 6, 076 54, 522 216 3, 465 5.4 2, 383 
er 67,786 | 64,425 | 61,119 6, 822 54, 297 294 3, 305 5.1 2, 247 
ls kchinpinntnhds 68,788 | 65,445 | 62, 098 7,628 | 54,470 229 3, 347 5.1 2, 082 
eee 68, 824 65, 494 62, 148 7, 486 54, 661 298 3, 346 §. 1 2, 037 
Ee ee 68, 856 65, 522 62, 276 6, 928 55, 349 143 3, 245 5. 0 1, 871 
September- _-_-_-- 68, 565 65, 243 62, 144 7, 527 54, 617 198 3, 099 4.8 1, 752 
Octeper......... 68, 190 64, 882 62, 141 7, 239 54, 902 136 2, 741 4,2 61 &320 




















1 Includes part-time workers and those with jobs but not at work for such reasons as vacation, illness, bad weather, temporary layoff, and industrial dispute 


2 The number of temporary layoffs, which the Census Bureau includes in the employment figure (see footnote 1), is shown separately so as to afford a basis for fur- 
ther analysis of employment and unemployment. 3 See footnote 2. 


‘All programs. Weekly average for — For description of series, see Labor Market and Employment 
§ Pertains to labor force data only. ata prior to 1953 not comparable with subsequent data. ‘ 


Socurey. April 1954. 
Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 


reliminary estimate, 
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NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments, taken as a whole, increased by more than the normal seasonal amount 
between the middle of September and the middle of October. Employment rose more than seasonally in the du- 
rable goods sector of manufacturing and fell in the nondurable goods sector. 
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AND SALARY WORKERS AND SALARY WORKERS } 
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10.5 ———_—_—_——- —— — 8.0 -— —— ~ ——— 














































































































L J q J | 
 —— l 1 1 | a N | es Pe al N N n | | } 
J F MM A M J J A Ss ° N 0 J F M a M J J A Ss ie} N 18) 
SOURCY.. DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS } 
(Thousands of wage and salary workers '] 
Govern- | ‘i ranspor- 
Manufacturing Contract |Wholesale| Finance, ment tation 
Period Total construc- | and retail| service, | (Federal, and Mining 
Total Durable | Nondu- tion trade etc. State, public 
goods ‘rable goods local) utilities 
fab etal 30,287 | 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845 
REPRE CEE 44,382 | 15, 321 8, 312 7,010 2, 169 9, 519 6, 636 5, 614 4,141 982 
RY RET 43,295 | 14, 178 7, 473 6, 705 2, 165 9, 513 6, 736 5, 837 3, 949 918 
Bnccsamelbeb- 44,696 | 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
RE cabal doe 47,289 | 16, 104 9, 080 7, 024 2,603 | 10,012 7, 140 6, 348 4, 166 916 
, See eee 48,206 | 16, 334 9, 340 6, 994 2,634 | 10, 281 7, 380 6, 609 4, 185 885 
eR Sra 49,660 | 17,259] 10,129 7, 131 2,644 | 10, 533 7, 511 6, 645 4, 224 844 
1953: September_| 50,200 | 17,510 | 10, 145 7, 365 2,866 | 10, 523 7, 607 6, 590 4, 265 839 
October.._| 50,180 | 17,301 | 10,072 7, 229 2,889 | 10, 669 7, 546 6, 692 4, 257 826 
November_| 49,851 | 16, 988 9, 897 7, 091 2,789 | 10, 828 7, 501 6, 700 4, 216 829 
December-| 50,197 | 16, 765 9, 773 6, 992 2,632 | 11, 361 7,475 6, 955 4, 187 822 
(1954: January_..| 48,147 | 16, 434 9, 591 6, 843 2,349 | 10, 421 7, 410 6, 659 4, 069 805 
February..| 47,880 | 16, 322 9, 480 6, 842 2,356 | 10,310 7, 424 6, 639 4, 039 790 
March..._| 47,848 | 16, 234 9, 389 6, 845 2,415 | 10,305 7, 463 6, 667 3, 992 772 
April. _..- 48,068 | 16, 000 9, 260 6, 740 2,535 | 10, 496 7, 581 6, 699 4, 008 749 
ay....-- 47,935 | 15, 836 9, 152 6, 684 2,634 | 10, 375 7, 644 6, 701 4, 008 737 
June... .-- 48,137 | 15, 888 9, 123 6, 765 2,729 | 10, 414 7, 705 6, 625 4, 032 744 
July_..-..- 47,808 | 15, 627 8, 863 6, 764 2,795 | 10,377 7, 764 6, 467 4, 043 735 
August.___| 48,045 | 15, 863 8, 875 6, 988 2,851 | 10, 350 7, 760 6, 454 4, 030 737 
- September *| 48,523 | 16, 019 8, 956 7, 063 2,807 | 10,485 7, 722 6, 738 4, 031 721 
-oy © October ?__| 48,635 | 16, 086 9, 051 6, 985 2,764 | 10,599 7, 657 6, 845 4, 020 714 
’ 












‘eae 
©). UIneludes all full- and time My - and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
ending nearest 5th month xcludes eocoaneetn, tos emplares persons, domestic servants, and personnel of the armed forces. Total derived from this 
with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 
Persons, and domestic servants; w count persons as employed when they are not at work because of industrial disputes; and which are 
h of population, whereas the estimates in this table are based on reports from employing establishments. 








AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers rose from 39.7 hours in September to 39.9 hours in October. 
A small increase is usual at this time of the year. 
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; Wweeey! ol Ll : + Feerer ere werscww ee 
| 1951 1952 1953 | 1954 1951 | 1952 | 1953 1954 
a na —_ ee ee 
| BUILDING CONSTRUCTION | RETAIL TRADE 
a a a i . , aw T 42 = ee 
| WY V/ 
40} | 40} --- ff -$\—___-_—___...-----+ — 
| | 
| ed pp | 
38 a f---— ——~ - »-——_— - ——— 
| | 
| | 
36 |} + | 36 |- - ~—4- 4 
| —— 
| 34 = — a : * ;, —_——}—____— —___|—_____ F — 
my L ons J S L a 7 =~ % 
ee Tee See Te a | o| L Re OE OT EE PETES 
1951 1952 | 1953 | 1954 1951 | 1952 | 1953 iif 1954 


SOURCE: DEPARTMENT OF LABOR 

















COUNCIL OF ECONOMIC ADVISES 











{Hours per week, for production workers or nonsupervisory employees] 























Manufacturing — 
i uildin , 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 

Mh. vegsegghdupbiensasibeenennanindianed 37. 7 38. 0 37.4 32. 6 42.7 
I ak cash dni ib ee a de died balinles da laedanlala iii baat 44.9 46. 6 42.5 38. 4 40. 3 
‘ FR eee eee 40. 4 40. 2 40. 5 38. 1 40. 7 
intuit tsachwetnhbnd ademiieadedenbeadaaiel 40. 1 40. 5 39. 6 137.3 40.3 
TR nikibetnkeieet minh ae heeackenkaadweit 39. 2 39. 5 38. 8 36. 7 40. 4 
a ak a at le a a ae 40. 5 41.2 39. 7 36. 3 40. 5 
I cin tnd ea Gian a endcioieenennnanene 40. 7 41.6 39. 5 37. 2 40. 2 
Pt <.cictiiperisventtsnchbbhadenongemaaeael 40. 7 41.5 39. 6 38. 1 39. 9 
SERRE aS PIRES ERIN ere rye 40. 5 41.3 39. 5 37. 0 39. 3 
ee 39. 9 40. 6 39. 0 36. 1 39. 1 
Di itentenee cememinaieiedoamneaiin 40. 3 41.0 39. 3 37. 7 38. 9 
Dt hitietcdembenevidcunminwenbeebeninn 40. 0 40. 6 39. 1 36. 7 38. 8 
i dpeacebctdchiietesbasnnbinerhane 40. 2 40. 8 39. 3 36. 3 39. 2 
DOs ik a eee kas bee ea Sdesca ee eeeswne 39. 4 40. 1 38. 5 33. 9 39. 0 
DR ctucchnnbcennndinnseensesebennen 39. 6 40. 2 38. 8 36. 0 39. 1 
a a i a le aie elie ae 39. 5 40. 0 38. 8 36. 4 39. 1 
Dis: ct nebbcpincedmbaeankakadadiee pi 39. 0 39. 7 38. 0 36. 5 89. 1 
LEGALS TAT Te ee 39. 3 39. 9 38. 5 36. 7 38. 9 
LETTS ERE rene ey rn 39. 6 40. 0 38. 9 37.1 39. 3 
PG een bckeccaceseuernsosaccneeadeseucee 39. 4 39. 7 39. 0 36. 9 39. 8 
NE ins clear hee geaseder a ceuen ones 39. 7 40. 1 39. 2 37.0 39. 7 
ee 39. 7 40. 1 39. 3 36. 0 39. 1 

October ?_________- Sogiges Sera ord Sam or eS 39. 9 40. 4 39. 2 (3) (3) 








1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not available. 
2 Preliminary estimates. 


Source: Department of Labor. 





AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Hourly earings of production workers in manufacturing industries averaged $1.81 in October, the same as in Sep- 
tember, and 2 cents more than in October of last year. 
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4/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953+100 
SOVRCE DEPARTMENT OF LABOR 
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[For production workers or nonsupervisory employees] 


















































Durable goods | Nondurable goods Building ‘ 
Period All manufacturing manufacturing manufacturing construction Retail trade 
Current} 1953 | Current} 1953 | Current| 1953 |Current; 1953 | Current| 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
EE a & $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0. 542 $1. 044 
iin dakele ice adunat . 961 1. 485 1. 059 1, 637 . 803 1, 241 1. 252 1. 935 . 679 1, 049 
SE IE ae Ce 4 1. 086 1. 490 1. 156 1. 586 1. 015 1. 392 1. 478 2. 027 . 893 1. 225 
ei inte Ros on 5} 1. 237 1, 481 1. 292 1. 547 ey 1, 402 1. 681 2.013 1. 009 1. 208 
ie ictnt at Same tase <b 1, 350 1. 502 1, 410 1. 568 1. 278 1. 422 | 2 1. 848 | 2 2. 056 1. 088 1. 210 
RE eG 1. 401 1.574] 1.469] 1.651 1. 325 1. 489 1.935 | 2.174 1. 137 1. 278 
Adnan ta ih dition ob 1. 465 1. 630 1. 537 1. 710 1. 378 1. 533 2. 031 2. 259 1. 176 1. 308 
ciensvdeatehinasisnch 1. 59 1. 64 1. 67 1. 72 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
i iiieduhch cnmince ob 1. 67 1. 68 1.77 1. 78 1. 54 1. 55 2. 31 2. 33 1, 32 1. 33 
i ndinded sine cocach 1.77 1.77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
1963: September_......._.- 1. 79 1. 78 1. 90 1. 89 1. 63 1. 62 2. 52 2. 50 1. 42 1. 41 
Tiictiinncesce 1. 79 1. 77 1. 90 1. 88 1. 62 1. 61 2. 54 2. 52 1. 42 1. 41 
November..........- 1. 79 1. 78 1. 89 1. 88 1. 63 1. 62 2. 55 2. 54 1. 42 1. 41 
Eg -| 1.80 1. 79 1. 90 1. 89 1. 64 1. 63 2. 57 2. 56 1. 39 1. 38 
1954: January .....----...| 1.80 1. 79 1. 91 1. 90 1. 65 1. 64 2. 58 2. 56 1. 43 1. 42 
February_........... 1. 80 1. 79 1. 90 1. 89 1. 65 1. 64 2. 59 2. 58 1. 43 1, 42 
hates aeatite native nit 1. 79 1. 78 1. 90 1. 89 1. 65 1. 65 2. 59 2. 58 1. 43 1, 43 
o~+---2 atts witesiege id 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 58 2. 57 1. 43 1. 43 
Daa > Shibe moans ob 1. 81 1. 80 1. 91 1. 90 1. 66 1. 65 2. 58 2. 57 1. 45 1. 44 
EES Sa & 1. 81 1. 80 1. 91 1. 90 1. 66 1. 65 2. 58 2. 56 1. 46 1. 45 
i itilinna tnd cnmmete 1. 80 1. 79 1. 91 1. 90 1. 66 1. 65 2. 58 2. 56 1. 47 1. 46 
ar! 1. 79 1. 78 1. 91 1. 90 1. 65 1. 64 2. 60 2. 59 1. 47 1. 46 
September *____.____ 1. 81 1. 80 1. 92 1. 91 1. 66 1. 66 2. 62 2. 61 1. 46 1. 46 
Seeper®............ 1. 81 (*) 1. 93 (4) 1. 66 (4) (4) (4) (4) (4) 
! Earnings in current pete divided y consumer price index = 3 iminary estimates. 
* Data beginning with January ime, are not strictly Sepeneien Sk then be ‘ Not peer o9' Any 
Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of factory production workers, which rose 36 cents in October, as a result of the longer 
average workweek, were slightly above a year ago. 
















































































































































































































—_—__=_= - - / 
DOLLARS PER WEEK DOLLARS PER WEEK 
65 a . 100 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
80 95 mi ‘adi 
™ —_ PRICESS \ . “ 1953 PRICES! a 
ee ve 4 
papal LA wd 
70 | ¥ ta 7 V | 
F tat PRICES \ / ‘\esmense PRICES 
65 - 80 a 
60 1a 3 4 75 py Ri 4 . 
1 oy Cette o Cotter 
| 1951 1952 1953 1954 1951 1952 1953 1954 
70 60 
NONDURABLE MANUFACTURING RETAIL TRADE 
os 88 i953 PRICES u 
1953 PRICES Nad, Sg - 
60 50 4 T 
CURRENT PRICES CURRENT PRICES 
6s _ — A * =< - — - 
PEKee Le Cee Ts eee sees ee ee ee ee ee 6 Udi lek er ell a 
1951 | 1952 1953 1954 1951 1952 1953 1954 
y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE i953=100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{For production workers or nonsupervisory employees} 
: Durable goods | Nondurable goods Building 
aati Allmanufacturing| jj vanufacturing manufacturing construction Retail trade 
erio 
Current} 1953 |Current} 1953 |Current} 1953 |Current} 1953 |Current} 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
SE $23. 86 | $45. 97 | $26. 50 | $51.06 | $21. 78 | $41.97 | $30.39 | $58. 55 | $23. 14 $44. 59 
EERE 43. 14 66.68 | 49.30 | 76.20 34. 12 52. 74 48. 13 74. 39 27. 36 42. 29 
{ PUN. 2 Ace weignweccvicawoowe 43. 82 60. 11 46. 49 63. 77 41.14 56. 43 56. 24 77.15 | 36.35 49. 86 
Sa 49. 97 59. 84 52.46 | 62. 83 46. 96 56. 24 63. 30 75. 81 40. 66 48. 69 
a See 54. 14 60. 22 57. 11 63. 53 50. 61 56. 30 | 268. 85 | 2 76. 59 43. 85 48. 78 
ese 54, 92 61. 71 58. 03 65. 20 51. 41 57.76 | 70.95 79.72 | 45.93 51. 61 
in: ... ..wénseseucenenwuc 59. 33 | 66. 00 63. 32 70. 43 54. 71 60.86 | 73. 73 82. 01 47. 63 52. 98 
ERE ae 64. 71 66. 71 69. 47 71. 62 58.46 | 60.27] 81.47 83.99 | 50. 65 52. 22 
Se 67. 97 68.52 | 73. 46 74. 05 60.98 | 61. 47 88. 01 88.72 | 52. 67 53. 09 
Sea ae 71. 69 71. 69 77. 23 77. 23 63. 60 63. 60 91. 76 91. 76 55. 02 55. 02 
1953: September......----- 71. 42 70. 92 77. 14 76. 60 63. 57 63. 13 90.97 | 90.34] 55. 52 55. 13 
EERE SS: 72. 14 71. 50 77. 90 77. 21 63. 67 63. 10 95. 76 94. 91 55. 24 54. 75 
pO ee 71. 60 71. 24 76. 73 76. 35 63. 73 63. 41 93. 59 93.12 | 55.10 54. 83 
ee 72. 36 72. 07 77.52 | 77.21 64. 45 64. 19 93. 29 92.92 | 54.49 54. 27 
Le 70.92 | 70. 43 76.59 | 76. 06 63. 53 63. 09 87. 46 86. 85 55. 77 55. 38 
eee 71.28 | 70. 93 76. 38 76. 00 64. 02 63. 70 93. 24 92.78 | 55.91 55. 63 
inn acwngimiein 70. 71 70. 50 76. 00 75. 77 64. 02 63. 83 94. 28 94.00 | 55.91 55. 74 
i ikitiebaebawiane 70. 20 70. 06 75. 43 75. 28 62.87 | 62. 74 94. 17 93. 98 55. 91 55. 80 
bik gmacncgieebedits 71. 13 70. 78 76. 21 75. 83 63. 91 63. 59 94. 69 94. 22 56. 41 56. 13 
dd aed eal 71. 68 71. 25 76. 40 75. 94 64. 57 64. 18 95. 72 95. 15 57. 38 57. 04 
 ttittitnarmedaes 70. 92 70. 43 75. 83 75. 30 64. 74 64. 29 95. 20 94. 54 58. 51 58. 10 
EEE 71. 06 70. 71 76. 59 76. 21 64. 68 64. 36 96. 20 95. 72 58. 36 58. 07 
September 3_____-_-- 71. 86 71. 65 76. 99 76. 76 65. 24 65. 04 94. 32 94.04 | 57.09 56. 92 
October *____....__-- 72, 22 (4) 77. 97 (4) 65. 07 (4) (4) (4) (4) (4) 











1 Earnings in current prices divided by consumer price index on base 1953=100. 3 Preliminary estimates, 
2 Data beginning with January 1948 are not strictly comparable with those for 4 Not available. 
earlier periods. 


Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


The industrial production index in October (seasonally adjusted) increased slightly to 125 (1947-49=100), due 


primarily to a pickup in the durable goods sector. 

































































































INDEX, 1947-49 = 100 INDEX, 1947-49 = 100 
175 175 
SEASONALLY ADJUSTED 
~~ 
| \ OURABLE MANUFACTURES -_ 
| \ « ‘a + 
150 + — \ —is0 
; 3 y 
1 \ / \ 
i \ f TOTAL \s 
! \ / \ , 
| \ ! Nu s7 
} \ iad ha NONDURABLE 
ms \ _l an pe ‘ 20 ae an 
serrten, | \. munenacs Pe 
100 100 
“ee a ae a oe a a Seema rerereceeeeervee es poisitisinrs 75 
1942 44 46 48 50 52 54 JFMAMJSIJAS ON DIV FMAMJS JASON ODOIS FMAMJIJV AS OND 
1952 1953 1954 
* PRELIMINARY ESTIMATES 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{1947-49—100, seasonally adjusted] 
. Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
YS ERE ESS A a ee 58 57 49 66 68 
ttt Rceahded 6 cenedendeedcesteceooccece 127 133 162 103 87 
NRE Fe ee ere 90 90 86 95 91 
Piri nsebhnsdhocrdecesconcesecocccuecees 100 100 101 99 100 
CO cel eda Ud capcom ecesnccccacusecucce 104 103 104 102 106 
reek i who amadesscodeeooccececcece 97 97 95 99 94 
RE aL Nh We a cweseecoceescccoccceces 112 113 116 111 105 
he nk em ecceccccs 120 121 128 114 115 
eh Lan bcohécekcsceccescecceccces 124 125 136 114 114 
Ee leh ncn adadumeccoccccceccecce 134 136 153 118 116 
Ne ee nec ewece 133 135 152 117 118 
SE AR a 132 134 151 117 114 
ee  eenecee 129 131 146 115 111 
i eo com cmoen 126 127 142 112 113 
Te eo inna dcnacncccecccce 125 127 141 113 113 
iain abdhisakibcachéckéacesoces 125 126 139 114 113 
Re eli, oak wdccceddacncumee 123 125 135 114 112 
Phi hin Dinabdkienmscactdcceocececce 123 125 134 115 109 
i bdeththtnachuksanhodatseseccccecce 125 126 136 117 111 
a eA a a 124 125 135 116 114 
Bit -ap 80" 8t--oase-~2---+0----------- = 2 135 id 109 
PPP cin ns doacdueceecs ace 123 125 135 
DE iberturcseccsecssss.sss-.55---.... 124 126 136 115 108 
EEE Ee a 125 127 138 116 109 
! Preliminary estimates. 


Souree: Board of Governors of the Federal Reserve System 





PRODUCTION OF SELECTED MANUFACTURES 


In October, the output of numerous industries registered some gain. 
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| SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[1947-49= 100, seasonally adjusted] 























| Durable manufactures | Nondurable manufactures Con 

| | | Transpor- | . Food and ; | sumer 
Period | Primary | oo ad Machi tation | — | Petroleum | beverage Chemicals | Gurable 

| “metals | chinery equip- an | and coal | nana and allied goods 

| products | | ‘sens apparel | products Snateenes products | 
| | | | | 

ere | 53 | 80 | 38 | 48 | 80 | 63 | 66 | | ee 
ST rettaid dmamaraind | 103 | 101 | 103 | 96 | 99 | 97 | 101 | 97 || 98 
, a neehaReeeietetnises | 107 | 106 | 104 | 102 | 103 | 104 | 99 103 102 
ARTE: 90 93 | 93 | 102 | 97 | 99 100 101 101 
I an ietliniacices ‘a 115 113 | 114 | 120 | 110 | 110 | 103 121 | 133 
EEE: 126 | 113 | 130 | 135 | 106 | 122 | 105 136 | 114 
cna asielhciaaiaratneni 116 111 | 147 | 154 | 105 123 | 105 | 137 || 105 
ETRE 132 118 | 160 | 189 | 107 | 130 | 107 | 147 | 127 
1953: September-__- 130 114 | 161 | 186 | 102 | 131 108 | 147 | 121 
October------ 128 117 | 159 | 189 | 102 | 129 | 108 | 146 | 118 
November... 122 115 | 152 | 180 | 98 | 129 | 108 | 145 || «112 
December-.--- 113 110 146 182 | 95 | 128 | 103 | 145 | 109 
1954: January .._--- 111 115 143 185 97 | 124 105 | 143 | 112 
February. -._- 109 120 141 179 98 | 126 106 | 146 | 113 
March. __-__- 103 116 138 173 | 99 122 106 | 146 | 112 
| paeetaeegiaps 103 114 138 174 | 101 | 124 107 | 146 | 116 
May.-..----- 106 120 | 138 178 | 101 | 125 110 | 148 | 119 
ES Gest isined 108 108 | 139 | 170 | 99 124 108 | 148 | 119 
i nae 103 96 | 141 | 170 | 98 122 | 105 | 148 | 117 
August_...---- 105 | 97 | 144 | 166 99 121 | 105 | 149 | 115 
September---- 107 | 117 | 147 | 162 97 124 105 | 151 | 107 
October !_ --_| lll} =) | 148 | 162 | (?) 125 (?) | 150 | 104 








! Preliminary estimates. 
2 Not available. 


Source: Board of Governors of the Federal Reserve System. 
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SELECTED WEEKLY INDICATORS 


Steel and coal production improved steadily during October. Auto assemblies continued to decline sharply during 


the first half of October due to model changeovers, but have risen since then. Production of paperboard and elec- 
tricity was at the highest level of the year. 
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50 
oo oe il m ee ee ee a a 
a s ° N Le) J Ft u A J J A s ° N oO 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Electric Bituminous | . 1 - 
Steel produced : Paperboard) Cars and trucks assembled 
power coal mined Sadesed (thous nd 3) 
Period Thousands] Percent of | distributed | (thousands (th Z ° fi beemeneemna 
of net |theoretical| (millions of of short f tons) . Total | C rere 
tons capacity ! |kilowatt-hours) tons) ? 7 _— | site — 
Weekly average: 

SESS ee 1, 857 96. 9 6, 183 1, 687 214 154.2 | 128.4 25. 9 
CE be cthwwwdieweusecac< 2, 018 100. 9 6, 958 1, 772 229 129.8 | 102.7 27. 2 
MERE. od nikkd wade sn n~e 1, 782 85. 8 7, 451 1, 548 213 106. 8 | 83. 4 | 23. 4 
Ce we wo kidbocn ae 2, 141 94. 9 8, 244 1, 621 241 141. 1 118. 0 | 23. 2 
1953: September_-_-_-----_-- 2, 076 92. 1 8, 352 1, 640 245 129. 6 108. 0 | 21. 6 

cepoper...........- 2, 136 94. 7 8, 331 1, 503 256 141.8 121. 5 | 20. 2 
November-____.__-__- 2, 026 89. 9 8, 352 1, 496 249 103. 6 85. 6 | 18. 0 
December. -_._____-- 1, 798 79.7 8, 502 1, 466 213 | 103.5 83.0| 20.6 
1954: January__.....----- 1, 795 75. 3 8, 918 1, 346 225 138. 4 114. 1 | 24. 3 
February-.-_-------- 1, 771 74. 3 8, 576 1, 226 234 132. 4 110. 9 21.5 
Me. chen ------ 1, 646 69. 0 8, 526 1, 146 235 137. 0 115. 0 21.9 
Ss dee een k 1, 625 68. 1 8, 347 1, 109 235 144. 1 122. 0 22, 1 
SES Se 1, 687 70. 7 8, 406 1, 142 245 144. 5 122. 3 22, 2 
NE ab 1, 716 72.0 8, 684 1, 314 239 128. 2 109. 1 19. 2 
ES 1, 499 62. 9 8, 841 1, 182 200 117. 6 100. 3 17.3 
ET 1, 505 63. 1 9, 122 1, 271 247 116. 4 99. 8 16.5 
September----- ----- 1, 591 66. 7 9, 040 1, 357 236 82.8 67. 5 15.3 
October *___.._..--- 1, 739 72.9 9, 124 1, 389 255 70. 8 55. 8 15. 0 
Week ended: 
1954: October 2. __--_-- 1, 678 70. 4 9, 158 1, 332 262 81.0 64. 1 16. 9 
ae 1, 692 71.0 9, 193 1, 381 250 79. 1 63. 9 15. 2 
Bai. ..- 1, 735 72.8 9, 117 1, 382 252 57. 4 44.9 12.5 
_ 1, 769 74. 2 9, 033 1, 472 258 59. 3 45. 6 13. 7 
ae 1, 776 74. 5 9, 152 1, 508 260 87. 4 68. 6 18. 8 
. November 6 8____/_- 1, 822 76. 4 9, 357 1, 404 260 112. 7 92. 8 19. 9 
! Percent of ca pacity based CP Aw ton capacity of 1,906,268 for the yet half of rongt 1 — Segeening July 1, 1950, 1,999,034 beginning January 1, 1951, 
Jan 1,1 Jan 1, 1953, and 
at: age A 962, 2,254,4 beginning January 1, 1953, 2,384,549 beginning January 3, 1954. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, National Paperboard Association, and Ward’s Automotive 
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GROSS PRIVATE DOMESTIC INVESTMENT 


According to current estimates, fixed investment rose by $700 million (seasonally adjusted annual rate) from the 
second to the third quarter, with a rise of $1.3 billion in construction being partially offset by $600 million decline 


in producers’ durable equipment. The decline of inventories continued, with the rate of decline exceeding that of 
the preceding quarter. 
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[Billions of dollars] 





























Total | Fixed investment Cones > eee 
gross a, —_ See, Dre aes ait on arin = 
. | private | Peis structi 
Period | domestic _ 7 ee... Producers’ 
invest- Total F ‘ durable Total | Nonfarm 
Residential : 
ment | | Total | pina te Other equipment | | 
Re 9.3 8.9 | 4.8 | 2.7 | 2.1. 4.2 0.4 | 0.3 
pre aEnaE 73 8. 2 | 27 | .8 | 1.9 5. 4 —1.0 | —.6 
UNS 2 es Bn eae é 21. 3 21. 0 | 10. 3 | 4.0 | 6. 3 10. 7 6. 1 6. 4 
| eae 29. 7 30. 7 | 14. 0 | 6. 3 ( 16. 7 --1.0 | 1.3 
eae eee, 41. 2 | 37.0 | i. © | 8. 6 | 9.3 19. 1 4. 2 | 3. 0 
Sn <cnkeirenienawsniden 32. 5 | 35. 3 | 17. 5 | 8. 3 | 9. 2 17. 8 —2. 7 | —1.9 
I esti ached ancnes ‘| BL 43.9| 227| 126| 101| 211 7. 4 | 6.4 
See ae 56. 9 46. 5 | 23. 3 | 11.0 12. 4 23. 2 10. 4 | 9. 0 
PS; co Se ieintkacak oewe 50. 7 47. 0 | 23. 7 | tt..1 12. 6 | 23. 3 3. 6 | 3. 0 
| RE ee ce eee eee 51. 4 49. 9 | 25. 5 | 11.9 13. 6 | 24. 4 8 | 2. 2 
ions? 7 Seasonally adjusted annual rates i 
1953: First quarter- - - - ----- 51.9 49. 1 | 25. 0 | 13. 7 13. 3 24. 1 | 2.8 | 3. 3 
Second quarter_-_-_-_---- 55. 9 | 50. 3 | 25. 9 | 12, 2 13. 7 | 24, 4 | 5. 4 | 6. 2 
Third quarter_-_-_---_--- 52. 4 50. 2 | 25. 6 | 12. 1 | 13. 5 24. 6 2. 0 | 2.9 
Fourth quarter__-_--- -- 45. 5 49, 7 | 25. 7 | 11.7 | 13. 9 24. 0 | —4.2 | —3.7 
| | | | 
1954: First quarter. - - ------ 44. 5 | 48. 7 | 26. 0 | a4. 7 | 14. 3 | 22. 7 | —4, 2 | —4,2 
Second quarter_--_-----| 45. 6 | 49. 4 | 27. 0 | 12. 8 | 14, 2 | 22. 4 —3.8 | —4.0 
Third quarter_._------| 45. 3 | 50. 1 28. 3 14. 0 | 14. 2 | 21. 8 | —4. 8 | —5.0 
Note.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in August, business expenditures for new plant and equipment in 1954 are expected 
to total $26.7 billion, or $1.7 billion jess than in 1953. Business firms anticipate spending $26.8 billion and $26.0 
billion (seasonally adjusted annual rates) in the third and fourth quarters of this year, respectively. 
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/ SEE NOTE 4 ON TABLE BELOW. 
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[Billions of dollars] 























soe ome Manufacturing _ Transportation — Commer. 
e ‘o ining casas cial an 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads | Other other ? 
i prcdlbsbecaacasde 5. 51 1, 94 0. 76 1.19 0. 33 0.28 | 0.36 0. 52 2. 08 
th cpeencheudbbess 8 69 3. 98 1, 59 2. 39 . 38 . 55 . 57 . 50 2. 70 
i een mun 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
i ittintenssaseqnese 19. 28 7.15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
ttt hntctnenedenceus 20. 60 7. 49 3. 14 4. 36 a 1. 11 1, 21 3. 31 6. 78 
ht atnancaneo ens 25. 64 10. 85 5.17 5. 68 . 93 1.47 | 1.49 3. 66 7. 24 
NE eiicithine peal ain a winters een 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
RE SS 28. 39 12, 28 5. 82 6. 46 1. 01 1. 31 1. 46 4. 55 7. 78 
a tn i i 26. 69 11. 33 5. 20 6. 13 1. 01 . 85 1. 40 4, 27 7. 82 
Seasonally adjusted annual rates 
1953: Third quarter-- ----- 28. 92 12. 30 5. 76 6. 54 1. 06 1. 30 1. 59 4. 72 7. 94 
Fourth quarter - ---- 28. 56 12. 22 5. 69 6. 53 1. 10 1.26 | 1.52 4. 46 8. 00 
1954: First quarter. -_-___.-- 27. 48 11. 87 5. 50 6. 37 . 95 1.06 | 1.47 4, 29 7. 84 
Second quarter. - - _-- 27. 19 11. 37 5. 29 6. 08 1. 06 . 92 1. 36 4,43 8. 05 
Third quarter *____-- 26. 75 11, 23 5. 22 6. 01 1. 05 . 80 1. 39 4. 30 7. 98 
Fourth quarter *_ __.- 25. 96 10. 74 4. 75 5. 99 1. 05 . 65 1. 38 4.11 8. 03 





























: ented, pr pens 
: and other includes ote. eed finance, communications, and construction. 
§ Annual total is sum of seasonally uarterly expenditures; it does not necessarily coincide with average of seasonally adjusted figures, in part 
because of adjustments when necessary for tendencies in anticipatory data. 

4 Estimates based on anticipated capital expenditures as reported by business in August 1954. 

Note.—These figures do not agree with the totals included in the gross national uct estimates of the Department of Commerce, principally because the 


in it and also certain tand io ‘ 
tte stall will not neces or ge Cn construction outlays charged to current expense 
Sources: Securities and Exchange Commission and Department of Commerce. 








NEW CONSTRUCTION 


Expenditure for total new construction, seasonally adjusted, continued at a very high level in October. 
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[Millions of dollars, seasonally adjusted] 














Sih uee Private construction Federal, 
Period A Total Residential State, and 
construction private (nonfarm) Other local 1 
1939 monthly average____.....-.---- 683 366 223 142 317 
1942 monthly average__..._.-.------ 1, 173 285 143 142 888 
1944 monthly average_____...------- 438 182 68 114 256 
1946 monthly average____......-_--- 1, 000 803 335 469 197 
1948 monthly average___..._.---.--- 1, 806 1, 404 715 689 402 
1949 monthly average__._.._---...--- 1, 899 1, 365 689 676 534 
1950 monthly average_..........-_-- 2, 371 1, 788 1, 050 738 583 
1951 monthly average__.._....------ 2, 598 1, 814 914 899 785 
1952 monthly average_._......-.-_-_- 2, 751 1, 842 925 917 908 
1953 monthly average_____.....----- 2, 938 1, 990 994 996 948 
1953: September_-_..._......-.----- 2, 925 1, 994 995 999 931 
ine belaianetenten etait. 2, 880 1, 982 979 1, 003 898 
ERAS 2, 936 2, 002 976 1, 026 934 
PE binnnnetrcinenuewsnn 2, 955 1, 992 981 1,011 963 
Se Ce iitincncnscccusacceenoun 2, 958 1, 992 975 1, 017 966 
Ds nidntmdumankedketell 8, 047 2, 000 976 1, 024 1, 047 
Dl btkwséebeenneenonedne 2,995 2, 010 988 1, 022 985 
Dt bitinnidsesiendsetaaned 3, 013 2, 059 1, 040 1,019 954 
EEE eas 3, 076 2, 130 1, 104 1, 026 946 
AE EI 3, 076 2, 122 1, 102 1, 020 954 
Sl eciiiliseutemiberdatitaeesbaieted 3, 086 2, 168 1, 145 1, 023 918 
TEATS AEE SITE 3, 114 2, 196 1, 169 1, 027 918 
SERRE Sere 3, 153 2,216 1, 196 1, 020 937 
October 2_____.-_- aE: 3, 121 2, 208 1, 196 1, 012 913 




















1 Includes public residential construction. 


3? Preliminary estimates. 
Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


In October, nonfarm housing starts reached a new record for the month, totaling 106,000, or 18 percent higher than 
last year. Ona seasonally adjusted basis, private starts in October were at an annual rate of more than 1.2 million 
units for the second consecutive month. 
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SOURCE: DEPARTMENT OF LABOR. : COUNCIL OF ECONOMIC ADVISERS 









































All new nonfarm housing units started 

Seasonally ad- 

Period justed annual 

Total Public Private rates: private 

EE ee 1, 025, 100 36, 300 SE Ge bnattiencscencene 
| TE ea ee 1, 396, 000 43, 800 F & 3 ero 

tt tittinne tii bneccnecéasbaewn’ 1, 091, 300 71, 200 SS 2? iiecsacessennne 
EASE ee ER ee 1, 127, 000 58, 500 a 8 
tte) cnncaneanbabawen 1, 103, 800 35, 500 e ¢ (ee 
Monthly average: 1949_-................-------------- 85, 400 3, 000 TS Se 
Dit inthe inenssonsuadeowes 116, 300 3, 600 SE CEP lencecccooesece 
te ehh a cenneadasweoees 90, 900 5, 900  & | eee 
a ee 93, 900 4, 900 Dt? iicccenatendions 
SE aa 92, 000 3, 000 | ee 
EES ES 95, 100 3, 000 92, 100 1, 014, 000 
es AR AE ET aa a 90, 100 (1) 90, 100 1, 050, 000 
TS LS a aa 81, 500 1, 600 79, 900 1, 077, 000 
Ce cn wwe cece 65, 800 1, 300 64, 500 1, 060, 000 
NE 66, 400 1, 300 65, 100 1, 056, 000 
SSRI GSI 75, 200 1, 300 73, 900 1, 152, 000 
Cee nwmneccee 95, 200 2, 000 93, 200 1, 130, 000 
jog et enccecocucecs 107, 700 1, 200 106, 500 1, 102, 000 
ESD SOE SE ee 108, 500 1, 100 107, 400 1, 083, 000 
SE SR ee 116, 500 3, 900 112, 600 1, 175, 000 
Ge SS rr 116, 000 3, 100 112, 900 1, 188, 000 
TNE eimncece 111, 000 1, 200 109, 800 1, 176, 000 
Se EL a aa aaa 114, 000 2, 100 111, 900 1, 232, 000 
SS TEE 106, 000 200 , 105, 800 1, 233, 000 

1 Less than 50. 1 Preliminary estimates. 


Nors.—Data beginning with Jan 1954 are based upon a revised method of estimating housing starts. In addition, revised seasonal indexes have been 
18 applied in computing seasonally ‘adjusted. annual rates of private housing starts from January 1946 forward. , Source: Department of Labor. 





INVENTORIES AND SALES 


Total sales (seasonally adjusted) were slightly higher in September than in August. 
in manufacturing continued at about the same rate as in the previous month. 
sharply and exceeded sales for the first time since May 1953. 


were somewhat below the September level but unchanged from a year earlier. 





The inventory decumulation 
Manufacturers’ new orders increased 
Preliminary figures indicate that retail sales in October 
































































































































| BILLIONS OF _DOLLARS, SEASONALLY _ ADJUSTED a —_—_ BILLIONS OF DOLLARS, SEASONALLY ADJUSTED - 
TOTAL* AND MANUFACTURING RETAIL 
80 |— gg ge — 20 ee ewe re cama ee gee 
we =. INVENTORIES | | 
Se ian eee ee el 
a _ ~ eae el 
7 4 , INVENTORIES * a savese™ aad 
Ps 
te ee ee ol ° Wa PEUEWOCUEUED CREUED CREEEE CUTOERORTOSD CORTE 
1951 1952 1953 1954 
TOTAL SALES* INDEX, 1947~49=100, SEASONALLY ADJUSTED 
DEPARTMENT STORES 
140 -——— 2, 
a i MANUFACTURING —- 
INVENTORIES 
cada, 
MANUFACTURING 
SALES 
re) pri lpi yy pee it Meme ere eee ee 4 100 l J totter tt 
1951 1952 1953 1954 1951 1952 1953 1954 
WHOLESALE, MANUFACTURING, AND RETAIL. 
___ SOURCES: DEPARTMENT CF _SORMENCE GND BORD OF GOVERNORS OF THE FEDERAL RECEME GyeTEM. == CE COUNCIL OF ECONOMIC ADVISERS 
a ing Retail Manufacturing Department stores 
Peri Inven- Inven- Inven- New Inven- 
we tories? | Sales* | tories: | Sales* | toriess | Sales* | orderss tories ¢ Sales? 
Pa : 9= 100 
Millions of dollars, seasonally adjusted pon ape ey 
I eae erie tacks 20,051 | 10,802| 5,534] 3,503| 11,465| 5,112! 5,354 35 35 
Dl csseuiuneinieaenisad 42,892 | 27,150 | 11,852 8,541 | 24,457 | 12,617| 13, 694 77 90 
— eeethepebaerneeimied eine 55,612 | 36,438 | 15,828 | 10,877 31,693 17,630| 17,350 107 104 
ea ind tensile 52,111 | 34,664 | 15,311 | 10,893 | 28,860 | 16,416 | 15, 903 100 98 
Sees 64,721 | 39,917 | 18,652 | 11,974 | 34,314] 19,285 | 20,980 109 105 
0 een 5 75, 268 | § 44, 821 | § 21,239 | £183,185 | 42,904 | 22,205 | 24,391 129 109 
Ee eigen cen 77,109 | 46,080 | 21,592 | 13,674 | 44,190 | 23,046 | 23,710 118 110 
SER eTs 81, 072 48, 817 22, 661 14, 234 46, 722 25, 271 23, 846 126 112 
1953: August........... 81,586 | 48,138 | 22,775 14,073 | 46,888 | 25,067 | 22, 339 131 112 
September_.._.__- 82, 000 48, 652 22, 924 13, 982 47, 087 25, 379 22, 661 128 107 
October.__--.--_- 81,805 | 48,284 | 22,720| 14,040 | 47,044 | 25,010 | 22, 163 128 110 
November__-__---- 81, 276 47,518 22, 437 14, 104 46, 909 24, 256 21, 594 127 113 
December ------- 81, 072 47, 209 22, 661 13, 932 46, 722 24, 126 22, 026 123 112 
1954: January___--.--_- 80,688 | 46,450 | 22,521 13,622 | 46, 382 23,902 | 20,749 120 107 
February___.____- 80,390 | 46,714 | 22,421 | 13,972 | 46,115 | 23,620 | 22,016 119 109 
ine 80,093 | 47,094 22.563 13,900 | 45,774 | 24,064 | 22,859 121 105 
Bn icnnsscenwe 79,516 | 47,636 | 22,690] 14,242 | 45,183 | 24,418 | 23,017 120 111 
ipdivenmniond 79,372 | 46,914 | 22,804 | 14,044 | 44,798 | 23,978 | 22,819 121 108 
ih hia kl 79,000 | 47,779 | 22,600 | 14,439 | 44,535 | 24, 260 22 , 876 122 112 
en 78, 372 47, 423 22, 403 14, 272 44, 217 24, 061 22, 551 124 111 
ne 78,163 | 46,717 | 22,451 14,150 | 43,929 | 23,482 | 22, 560 124 112 
September ®_______ 77, 733 47, 029 22, 410 14, 214 43, 637 23, 677 24, 183 124 108 
gg ES TCI Cues, Sette Mie % = |--------- |---------|---------- 112 























! Also includes wholesale, not shown separately in this table. 
2 Book value, end of period. . 


3 Monthly average for year and total for month. 


‘ Book value, end of period, except annual data, which are monthly averages. 


5 New series on retail trade beginning with 1951; not comparable with reves 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 


data. See ante b of < oe Business, September and November 1952, for 
6 Preliminary estimates. 
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MERCHANDISE EXPORTS AND IMPORTS 


Commercial exports rose slightly in September, while imports declined 5 percent from the preceding month. For the 
first 9 months of this year, commercial exports were 3 percent above, and imports 8 percent below, their levels in the 


corresponding period of last year. 
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1p00 MONTHLY AVERAGES ee | 
TOTAL MERCHANDISE 
EXPORTS 
' | 
1,200 —} —- —__—_ aN 41,200 | 
MERCHANDISE EXPORTS ;% | 
ete CAI NE | 
$ in poe, i i \ H 3 | 
A 5 J, \ i \ 4 f — : : i A ‘ | 
SYN eA PINE besa FRNA | 
7 N\ \/ \ \/ 
# Von, / V v iY \/ N_/ Vv i. | 
800 4 neeemaneeis sama : < {+800 | 
f TOTAL MERCHANDISE 
/ IMPORTS 
F | 
4 
/ | 
¢ | 
| 
400 a — 400 
° | | | | Receiiesaiiienth | a os Se oe = SS oe ee | Sea a ‘oS ee ae ee | | a a ae ee oO | 
1949 1950 195! 1952 1953 ePrPTPUee@eeéevt @tBeeseeiereewee@wceeaeszpe Cerise teeaeeaeeet 08 ee ee 8 
1952 1953 1954 
J/ SEE FOOTNOTES | AND 2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports Excess of exports (+) 
a or imports (—) 
: erchandise 
Period Total ! aera pone imports o Excluding 
shipments shipments otal : vamieood 
1936-38 monthly average--.-.._--- SS eee 207 Ol eer 
1946 monthly average___._......-- 812 54 757 412 +400 +345 
1948 monthly average.._........-- iinet ited see nedinbiianl 594 at 
1949 monthly average.-......._-.- | ST: TTT 552 GT aie nctitictieninhicn 
1950 monthly average_._.........- 856 24 833 738 +118 +95 
1951 monthly average_._........-- 1, 253 89 1, 164 914 +339 +250 
_ 1952 monthly average____......-.-.- 1, 266 166 1, 100 893 +373 +207 
1953 monthly average... __........- 1, 314 293 1, 021 906 +408 +115 
1953: August_..................-.- 1, 186 275 911 840 +346 +71 
September_..............-.-- 1, 256 205 1, 051 926 +330 +126 
phen iiha dl bccadels 1, 253 234 1, 019 814 +440 + 206 
November. .......-....----- 1, 247 216 1, 030 849 +398 +182 
Pics cdibibindibmaccsse 1, 353 215 1, 137 907 +446 +231 
1954: January..._......-..--..--- 1, 092 169 922 833 +259 +90 
SE acichbbbcscawcceses 1, 182 184 998 809 +374 +189 
Pinecone dbdmcoondese= 1, 125 203 921 862 +263 +60 
eg Oe ie te a ow haces 1, 426 167 1, 258 958 +468 +301 
ih taselsAtidmewssiaces 1, 399 264 1, 135 829 +570 +306 
Tt itncichtWswenocscse 1, 472 359 1,113 946 +527 + 167 
a ccctbddinanve occas 1, 291 268 1, 023 821 +469 +202 
Sn wocicdle ewes. cscs 1, 149 200 949 824 +325 +124 
September *?_______._______- 1, 130 155 975 781 +349 +194 

















1 Includes shipments under the various grant-aid joctseme, for some of these programs separate data are not available 


t 
for the first 6 ths of the = 
ahi fo rm rm mon y program (July: 


+ Beginning with 1960, figures include 


. 


se shipments of grant-aid military supplies and equipment under the Mutual Security 
ber 1950) amounted to 282 million dollars. 


20 Nors.—Detail will not necessarily add to totals because of rounding. 





Sources: Department of Commerce and Department of Defense. 





PURCHASING POWER 


NATIONAL INCOME 


According to very preliminary estimates, national income declined by $1.5 billion (seasonally adjusted annual 
rate) between the second and third quarters, reflecting a decline in corporate profits. Employee compensation 
rose $600 million, while farm income declined by a similar amount. Other major components showed very little 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 f/f | 300 
i; 
> bie NATIONAL 
INCOME 
250 — aa fp - ft —+—- —— 250 
ee 
200 - ra ee eee - ~ - ~~ — 200 
4 ee ee 
/ _- eons 
/ 
150 a ——— —$—_—__—_—_|—— —} ——— .- + 150 
iA ~~" 
7 
| fon” 
| 7 
100 }#-— ———- —{ |——________}—-—. —-— + —f- —j 100 
/ 
PROPRIETORS’ AND 
UZ RENTAL INCOME 
50 -F—_______—— —+ ~ —— 50 
20 ‘ — CORPORATE PROFITS AND o>” i emiee:* 
| cana a INVENTORY VALUATION ADJUSTMENT NET INTEREST 
| re) es eee} ee hens ame me PTT 4 a amet wend “mal | ‘ 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
| SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
, si Corporate profits and inven- 
Total arco nal Proprietors’ income een Net tory valuation adjustment 
; : sation : 
Period — of em- Business . . —_ Profits | Inventory 
ployees! Farm and pro- - a Total | before | valuation 
fessional - taxes |adjustment 
Di cnddiewbenmbenwnw 72. 8 48. 1 4.3 7.3 2.7 4. 6 5. 7 6. 4 —0.7 
SER eee 182. 6 121.3 11.5 18. 0 5. 4 3. 3 23. 0 23. 3 —.3 
Di <n ndsikibeine baeedsiaen 179. 6 at. 13. 9 21.3 6. 2 3.1 17. 3 22. 6 —5. 3 
Serer 197. 2 128. 8 14. 5 19. 9 6. 5 3. 8 23. 6 29. 5 —5.9 
eae 221.6 140. 9 16. 7 21. 6 7.2 4.5 30. 6 32. 8 —2.2 
eee 216. 2 140. 9 12.7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
es 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4.9 
RE eee 277. 0 180. 4 16. 0 24.8 9.1 6. 8 39. 9 41.2 —1.3 
RE eee 291. 0 195. 4 14, 2 25. 7 10. 0 7.4 38. 2 37. 2 1.0 
1 ER et eee 305. 0 209. 1 12. 2 26. 2 10. 6 8. 4 38. 5 39. 4 —1.0 
Seasonally adjusted annual rates 
1953: First quarter-_-_-_-.-- 305. 9 206. 2 13. 4 26. 5 10. 5 7.9 41.4 42.4 —0. 9 
Second quarter----- 308, 2 210. 0 12. 1 26. 3 10. 5 8.3 41.0 41.9 —.9 
Third quarter_----- 306. 2 211.4 11. 1 26. 1 10. 6 8. 6 38. 3 40. 9 —2. 6 
Fourth quarter- - --- 299. 9 208. 8 12. 3 25. 9 10. 8 8.9 33. 1 32. 5 .6 
1954: First quarter-_-_----- 298. 9 206. 4 13. 0 25. 6 10. 8 9. 0 34. 1 34. 5 —.4 
Second quarter----- 299. 6 206. 6 12, 2 25. 9 10. 9 9.1 34. 9 34. 5 4 
Third quarter _ ____--- 2298. 1 207. 2 11. 6 25. 9 10. 9 9. 2 233.21 233.5 —.3 
1 Includes employer contributions for social insurance. (See also p. 23.) 


2 Preliminary estimates by Council of Economic Advisers. 
Nore.— The national income and expenditure series have been revised by the Department of Commerce. For details see Surrey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 2l 








CORPORATE PROFITS 


According to preliminary estimates, corporate profits before taxes declined $1 billion (seasonally adjusted annual 
Since the beginning of the year corporate profits, both before and 
Abolition of the excess profits tax has contributed to the relatively 


rate) between the second and third quarters. 
after taxes, have been well below a year ago. 
favorable showing of profits after taxes. 











————— 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 

































no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 
RELIMINARY ESTIMATCS BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 































PROFITS BEFORE wR. 
40 7 ; Wy = ie 40 





COUNCIL OF ECONOMIC ADVISERS 








(Billions of dollars} 


























ie Corp orate Corporate Corporate profits after taxes 
0 profits , bax Dividend | Undistributed 
before taxes liability Total payments profits 
SS Se 6. 4 : 5. 0 3. 8 1. 2 
in a a 23. 3 12. 9 10. 4 4.7 5. 7 
eS pape ge 22. 6 9. 1 13. 4 5. 8 me 
ao es 29. 5 11.3 18. 2 6. 5 ie 
ein cacbabocccesee 32. 8 12. 5 20. 3 7.2 13. 0 
EE da cabemcscoeccoce 26. 2 10. 4 15.8 7.5 8.3 
isa Sa EL 40. 0 17.8 22. 1 9. 2 12. 9 
RE ook Dae Sch cdecccccccct 41. 2 22. 5 18. 7 9. 1 9. 6 
| a 37. 2 20. 0 17. 2 9. 1 8.1 
tin Riitbuccécedecccectu< 39. 4 21.1 18. 3 9. 4 8.9 
Seasonally adjusted annual rates 
1953: First quarter. .........____- 42. 4 22. 7 19. 7 9.1 10. 6 
cond quarter.........._-. 41.9 22. 5 19. 5 9. 3 10. 2 
Third quarter_...........__. 40. 9 21.9 19.0 9. 5 9. 5 
Fourth quarter__......____- 32. 5 17. 4 15. 1 9. 6 5. 5 
1954: First quarter ___....______- 34. 5 17.0 17. 5 9. 6 7.9 
Second quarter..........._- 34. 5 17. 0 17.5 9. 6 7.9 
Third quarter !__..........__.... 33. 5 16. 5 17.0 9.8 7.3 











1 Preliminary estimates by Council of Economic Advisers. 
Notg.—See p. 21 for profits before taxes and inventory valuation a ijustment. 


The na 
July 1954. 


income and expenditure series have been revised by the Department of Commerce, For details see Survey of Current Business, 


Detail will not necessarily add to totals because of rounding. Source; Department of Commerce (except as noted). 











SOURCES”OF PERSONAL INCOME 


Most components of personal income registered some increase in October. 

























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS a 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
at \rorat PERSONAL INCOME 
250 —_ 250 
LABOR INCOME \ 
200 7 ee eine eT —j 200 
ff or 
“ ew 
4 oor” 
4 
150 f 50 
_ mee § 
er” : 
a 
@uee #@ 
oo a 
100 }— 100 
/ 
BUSINESS, PROFESSIONAL, 
AND RENTAL INCOME 
FARM PROPRIETORS’ TRANSFER 
- INCOME PAYMENTS " 
[\ 
a \ DIVIDENDS AND PERSONAL INTEREST\ 
_—————— ee ee Yo wee cc wwooenons nae eechoeccoeesoosesese eee" aaimenaiae 
PES a. ee iT I mpm gn SET STOPOP OOS oS SS 
olicleste-cte“T | | | | | | pep i 
i942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
a SOURCE DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income} Proprietors’ income . — Per- = 
(wage and ental sonal con- ||Nonagri- 
Period eee salary dis- Business | income | Divi- eee Transfer | tributions || cultural 
neous bursements | Farm | and pro- of dends income | P&#yments for social || personal 
and other fessional | persons insur- income’ 
labor income)! ance 2 
See 72.9 46. 6 4.3 7.3 27| 3.8 5.8 3. 0 0. 6 67. 1 
PU eae Sarees 165. 7 118. 5 11,5 18. 0 5. 4 4.7 6. 2 3. 6 2.2 151. 6 
i SRS Sea poe 208. 7 137.9 16. 7 21.6 7.2 fe: 9. 0 11.3 2.2 188. 5 
Pe cc cue ieeeees 206. 8 137. 4 12.7 21.4 7.9 7.6 9.8 12. 4 2.2 190. 8 
yee 227.1 150. 3 13. 3 22.9 8.5 9. 2 10. 6 $15. 1 2.9 210. 5 
cay tier eeas 271.2 190. 6 14. 2 25. 7 10. 0 a1 12.3 13. 1 3. 8 253. 3 
POE eecuseee wee 286. 1 204. 4 12. 2 26. 2 10. 6 9.4 13. 5 13. 8 4.0 270. 0 
; Seasonally adjusted annual rates 
1953: August____- 286. 4 207. 1 10. 1 26. 1 10. 5 9.5 13. 7 13. 6 4.1 272. 6 
September__| 287. 7 205. 7 12. 1 26. 0 10. 8 9.5 13. 9 13. 7 4.0 271.9 
October____- 287. 8 205. 7 11.3 25. 9 10.8 9.5 14. 0 14. 6 4.0 272. 7 
November__| 287.2 204. 5 12.2 26. 1 10.8 9. 6 14. 1 13. 9 4.0 271.3 
December___| 287. 0 202. 7 13. 4 25. 8 10. § 9. 6 14. 1 14. 4 4.1 269. 6 
1954: January____| 284.9 201. 3 13. 2 25. 5 10. 9 9. 7 14. 2 14.8 4.7 267. 9 
February___| 285. 0 201.3 13. 2 25. 6 10. 8 9. 6 14.3 15. 0 4.8 268. 2 
March______| 285.0 201.1 12. 5 25. 6 10. 8 9. 6 14. 3 15.8 4.7 268. 8 
ApYt....-<~- 284. 4 200. 9 11.5 25.9 10. 8 9. 6 14. 4 15.9 4. 6 269. 1 
I eemare 286. 2 201. 6 12. 6 25. 8 11.0 9. 6 14. 4 15. 8 4.6 269. 7 
re 286. 5 202. 1 12. 2 26. 0 10. 9 9. 6 14, 4 15. 8 4.7 270. 3 
ee 285. 7 202. 3 11.1 26. 0 10. 8 9. 7 14.5 15. 8 4.5 270. 6 
August _____ 285. 4 202. 1 11.4 25. 9 10.9 9.8 14. 5 15. 5 4.7 270. 2 
September 5_| 287. 4 202. 3 12.3 25. 9 hi. t 9.8 14. 6 15. 9 4.5 271. 6 






































t Compensation of employees (see 


» p. 21) excluding employer contributions for social insurance. 


2 Social insurance contributions of employees and, beginning January 1952, of self-employed persons. , a ; 
3 Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agricultural net interest, and net dividends paid by agricultural 


corporations. 


4 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
5 Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose slightly between the second and third quarters, according to current estimates. Con- 
sumer spending rose $1.7 billion to a record level of $234.8 billion. As a result, the personal saving rate was reduced 
slightly to 7.3 percent. 






















































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
250 ates SS >a 250 
. N Ww; «CW«C 
aE ee << ¥« «x 
NN S oa 
sco -—"* RXPENDITUR! es $ _ 200 
SERVICES 
150 150 
100 100 
- -| 50 
: = oe a DURABLE GOODS 
° LE BS oa ere ee os ae eS ee es Ol 6 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
Less: | Equals: Less: Personal consumption Equals: Savi 
. Saving 
expenditures t 
Period Personal Dispos- as pay 
— income |Personal| able , | Durapie| .Non- Personal pont «A 
taxes! /personal) Tota) | Durable) aurable | Services| 88/78 || income 
income goods goods 
Billions of dollars 
ol Biaidwoocases 72.9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4,1 
On ee eee 165. 7 18.9 146. 8 109. 8 6. 8 65. 4 37.7 36. 9 25. 2 
EE 178. 0 18.8 | 159.2 146. 6 15. 9 84. 5 46. 2 12. 6 7.9 
AE ER: aE OST <S 190. 5 21.5 169. 0 165. 0 20. 6 93. | 51.3 4.0 2.4 
eo ot SSIES EAE S eS 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
et, SREB aS aS 2 206. 8 18.7 | 188.2 180. 6 23. 6 96. 9 60. 1 7.6 4.0 
ie 2 cawansdeieococess> 227. 1 20.9} 206.1 194. 0 28. 6 100. 4 65. 0 12. 1 5. 9 
OE I ER eS a 5 RE 255. 3 29.3 | 226.1 208. 3 27. 1 111.1 70. 1 17.7 7.8 
th Ss 2S a 271.2 34.4 | 236.9] 218.4 26. 8 116. 0 75. 6 18. 4 7.8 
SE RES SOE 286. 1 36.0 | 250.1 230. 1 29. 7 118.9 81. 4 20. 0 8.0 
Billions of dollars, seasonally adjusted annual rates 
1953: First quarter_........-.--.-- 283. 3 35.5 | 247.8 | 228.6 30. 4 118.8 79. 4 19. 2 7.7 
Second quarter_......--.-.-.--. 286. 4 35.9 | 250.4 | 230.8 30.3 | 119.6 80. 9 19. 6 s. 
Third quarter__......------ 287. 5 36.3 | 251.2 | 231.2 30.3 | 118.6 82.3 20. 0 8. 0 
Fourth quarter..........-.-.-. 287. 3 36.1} 251.2 | 229.7 28.0 | 118.7 83. 0 21.5 8. 6 
1954: First quarter_...........--- 285. 1 32.8 | 252.3 | 230.5 28. 0 118.8 83. 6 21.8 8. 6 
Second quarter. _-...------. 285. 7 32.9 | 252.9 | 233.1 28. 8 120. 0 84. 3 19. 7 7.8 
Third quarter____..._.__.__.____. 286. 2 32.9! 253.2] 234.8 28. 9 121.1 84.8 18. 4 7.3 














1 Includes such items as fines, penalties, and donations. 


Norte.—The hational income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail totals because of rounding. Source: Department of Commerce. 


will not necessarily add to 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income declined very slightly in the third quarter, according to current estimates. 





































































































































DOLLARS DOLLARS 
2,000 eters 2,000 
ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES - 
1953 PRICESY 
| 7 ~£ = stents entmen 
1,500 v4 \ f2 = SS ee, SS ee 1,500 
| Ke CURRENT PRICES 
| 1,000 1,000 
| 
500 500 
re) a a eS aS SS oe ee ae ee oe | | | | i | l ! | ! = fe) 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
4 SEE NOTE 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
Total Gaeetn personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! 
Period Population , 
Current 1953 Current 1953 _| (thousands) 
prices prices 2 prices prices ? 
PE CutucGererehnre Peed oss sec nnbecesneaeeveerwe 70. 4 135. 6 537 1, 035 131, 028 
Pt Ls oc ne sanaeaeeneneee SESS Rha wees 146. 8 223. 4 1, 061 1, 615 138, 397 
PE tes 2 sa ecemrivrnacdceneseneewerudanewhekaonmuae 159. 2 218. 4 1, 126 1, 545 141, 389 
PE ccugcabooeseussntocewennecteascdancacuanens 169. 0 202. 4 1. £78 1, 405 144, 126 
PE ewe Ce cKNsGudvicesecckasaaeuews ceesesceus 187. 6 208. 7 1, 279 1, 423 146, 631 
DR Chess hkeaeeNsh Oh wens ete eeeanneeonwaaeens 188. 2 211.5 1, 261 1, 417 149, 188 
PE cccakdcteceenpecccenSesovesasetsensenesuecs 206. 1 229. 3 1, 359 1, 512 151, 683 
[EE cnpecerecseecsSesacelueyaecebasdnoeneuewene 226. 1 233. 1 1, 465 1, 510 154, 360 
SUE CivecesKad Gesu uw sh eeRee urs ceases enakuesmace 236. 9 238. 8 1, 509 1, 521 157, 022 
IP coke ceescencckeedewoceknsenonseéabevinadeces 250. 1 250. 1 1, 567 1, 567 159, 629 
Seasonally adjusted annual rates 
Ret rt Ns ke cccessedecexsccassacakes 247.8 249. 5 1, 561 1, 572 158, 714 
Oe ne ee ene ee oe 250. 4 251.2 1, 572 1, 577 159, 306 
eR Me cccl sone ded ceeeeeesuetaseu 251. 2 250. 0 1, 570 1, 562 160, 022 
NE Oc ccte nse aecuucentdeeeeeucces 251. 2 249. 7 1, 563 1, 554 160, 764 
DOR i er as Se Sa dei hese succes sececs 252. 3 251.0 1, 563 1, 555 161, 436 
EN sine ame a ace ahnee ae same 252. 9 251.9 1, 560 1, 554 162, 078 
Pete IO ena ConageecS dubs cen buennas 253. 2 251.9 1, 555 1, 547 162, 808 
1 Income less taxes. 


3 Dollar estimates in current prices divided by consumer price index on base 1953=100. 
3 Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


NotTE.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954, 
Sources: Department of Commerce and Council of Economic Advisers, 
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FARM INCOME 





During the first 9 months of 1954, farmers received an average of $2.3 billion per month from cash marketings and 


Government payments, about 3 percent below the same period of 1953. 


about the same as last year, but prices averaged 3 percent lower. 


The physical volume of marketings was 
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1953 PRICES Y 
| a 


















































1952 


| 
Yraews 'NCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1953 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MAORKETINGS ANDO sovenuucnr PAYMENTS. 





-, 
ma 
/ ‘/ 
/ 
/ CURRENT PRICES 7 
2}+—7 ce a 
/ “i 
| 
oF 
| 
| 774‘ hy a a SR | (ag et A ee. See a Se ae a ee eae eee ee ee eee 
| 1946 4s 50 53 JF MAM SS ASON DID F MAM SAS ONO] Y FMAM) JAS OND 


1953 1954 












































= SOURCE DEPARTMENT OF AGRICULTURE "COUNCIL OF ECONOMIC ADVISERS 
| Farm income (millions of dollars, current prices) | Parity index 
(prices paid, nl ments 
: Cash receipts h receipts from marketings | interest, taxes, millions 0 
rend eee | See ene pitti and dollars, 
ment Livestock and Cue wage rates), | 1953 prices) ? 
payments products — 1953= 100! 

1939 monthly average. - --.--.---------- 715 377 275 44 1, 625 
1942 monthly average------------------ 1, 345 754 537 54 2, 491 
1944 monthly average- ----------------- 1, 763 945 753 65 2, 712 
1946 monthly average. ---.------------- 2,111 1, 144 903 75 2, 815 
1948 monthly average. --.-..-.---.------- 2, 539 1, 423 1, 095 93 2, 730 
1949 monthly average------------------ 2, 344 1, 280 1, 049 90 2, 604 
1950 monthly average. ------.--.------- 2, 384 1, 331 1, 029 92 2, 591 
1951 monthly average. -----..--.------- 2, 757 1, 634 1, 099 101 2, 730 
1952 monthly average---_----.---------- 2, 747 1, 537 1, 187 103 2, 667 
1953 monthly average---_---..---------- 2, 636 1, 439 1,179 100 2, 636 
EEE 2, 564 1, 420 1, 136 100 2, 564 
CC 3, 222 1, 475 1, 742 99 8, 255 
October. - -.-- Pidtdetedvescoesoce 3, 888 1, 572 2, 309 99 3, 927 
nd cen dindbbadooscose 3, 374 1, 559 1, 811 99 3, 408 
EE 2, 939 1, 461 1, 466 100 2, 939 

Deer eMNEY (604-................---- 2, 629 1, 416 1, 195 101 2, 603 
ce ocaccactibbasccceess 1, 960 1, 303 643 101 1, 941 
a 2, 014 1, 452 538 101 1, 994 

NES en osc occk boss. cccce 1, 914 1, 387 494 101 1, 895 

PP Ei a eadccdevbcnccccocee 2, 062 1, 444 589 102 2, 022 

SE a ey Oe 2, 176 1, 344 793 101 2, 154 

Mew wusew ssse ewes ss us~s....--- 2, 246 1, 251 977 100 2, 246 
Pe ccidhwseséansescesece 2, 581 1, 350 1, 219 101 2, 556 
ES a ae 3, 158 1, 393 1, 753 100 3, 158 

“4 . = 
* Farm ineome in current dollars divided by parity inder on base 1053 = 100 
* Preliminary estimates. 
Source: Department of Agriculture. 








CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Total loans of all commercial banks rose $800 million in September and appear to have increased further in October. 


Be $300 million increase in investments in September was almost entirely in securities other than those of the Federal 
overnment. 
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180 -}———---__ —_—-- — - — 150 
ane TOTAL < 
\ (ALL COMMERCIAL BANKS) MY 
SS \N i, SY ~\ 
NY OY ~ . MY . 
N SS MOO \ KW SO \ 
\ {AW WwWN] 
SY SO MAAR SN SY SS MX 6 4b RQQyys 
\ LY AS BS S \ DQ QVVG{WW{NINQAQAAA 
SY AY AG Bs NS BCWWwiisiQ WIM GG \ 
SS \ . WY RS NVESTMENT INSQQAREGRGBDC \ S 
\ \ SY SN N SVK GOVERNMENT SECURITIES MA $ S 
. ~ SY SAA AQHA A QA . WN MAPA » \ 
. \ SS SX N KK Qs QQ aq@@wo 
ve SS — SS LESS = SS = SS MQ RQQ0y MON SS SO RAN \ — 100 
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\ SY AY AY AS KV GE MG SV 
~ ~~ ‘ SY \ AX 
SN \N SS SS \ ~ S SS 
YVINNWS SSG 
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75 }——— PN ARTHAS = e ————} 
RO SS gNg - INVESTMENT IN 78 
SS SS OTHER SECURITIES 
N Yy 
Y 
Yy ————} $0 
Yy Vf Yj 
BANK LOANS Yj 
YU 
Yj i 
Yj ——j 25 
Yy 
L Yj Yj 
j 7 / 














n°) 
JFMAM JS JASON DOI F MAMI TV ASON OD] YY F MAM JIJSASONO 
1952 1953 1954 


END OF YEAR 
L END OF MONTH 








SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 









































All commercial banks Weekly 

Investments reporting 

End of period Total member 

_loans and Loans eines Gow: Other ——— 

m ra 
investments ota — —- securities ‘moony 
De Ge sd ees ce eee 40.7 17. 2 23. 4 16.3 I’ 4.7 
ae intel Sees 124. 0 26. 1 97.9 90. 6 7.3 we 
eee eee 116. 3 38. 1 78. 2 69. 2 9. 0 14. 7 
eG eee ee Sele aia 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
ea eee 126. 7 52. 2 74.4 62. 0 12. 4 17. 9 
I ee Sas at Sk eiold va ans 141. 6 64. 2 77. 5 63. 3 14.1 23. 4 
Se eens 146. 4 68. 3 78. 1 63. 6 14. 6 23. 4 
Pe a cacasnadadeven 143. 1 66. 0 77.1 62. 6 14.5 22. 9 
September... ____________ 143. 0 66. 3 76. 7 62. 2 14.5 23. 1 
aa 144. 0 67.1 76. 8 62. 3 14.5 23. 3 
November. ..........-..- 145. 5 67. 2 78.3 63. 7 14.6 23. 2 
December--________.____- 145. 7 67. 6 78. 1 63. 4 14. 7 23. 4 
ee 145. 3 66. 5 78. 9 64. 2 14, 7 22. 5 
ree 144. 9 66. 9 78. 0 63. 0 15.0 22. 4 
(| | 142.8 67. 0 75. 7 60. 6 15. 1 22.8 
0 eee 144, 1 66. 8 77.4 62. 1 15. 2 23.3 
RG Ne: 145. 7 67. 1 78. 6 63. 3 15. 3 21.9 
SS Sac cc as cuskew ee 146. 4 67.3 79.0 63. 5 15. 5 21.9 
SORE Eae 147. 3 67. 3 80. 0 64. 3 15. 6 21.5 
TN ati aia meine 149. 5 66. 4 83. 0 67. 3 15. 7 20. 8 
September ?____. 150. 6 67. 2 83. 3 67. 3 16. 0 21.0 
LN Se ace! Saree) 0 | Penne er eye er ee (Camere age 21k | Saye eae 0c: Sree OE L 21.0 
1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 3 Preliminary estimates. 


NorTEe.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 








CONSUMER CREDIT 


The volume of consumer credit outstanding increased again in September. 


More than half 


million was in the noninstalment type of credit, particularly in charge accounts. 





of the increase of $82 
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1945 1950 1951 1952 1953 ee a ee ee ee ee 
END OF YEAR 1952 1953 | 1954 
END OF MONTH 
q SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
: ; Noninstaiment credit! 
Total Instalment credit outstanding outstanding | | 
consumer , || Instal- | Instal- 
End of period credit Auto- Other (Repair and | ment | ment 
outstand-| Total mobile oe = rene Total Prceens | credit ex-| credit 
. > > 3 PANNA 3 
ing paper ! paper * ty tended | repaid 
Se waauieu =. 5 7,222) 4,503] 1,497| 1,620 298| 1,088| 2,719| 1,414 |_..._.___|._._... 
Bees ob BUke. 2-4 5, 665 2, 462 455 816 182 1, 009 3, 203 1, 612 5, 379 5, 093 
as ans oh 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
SIG OS Geiwin tae 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
Pee scesl lk 25, 82 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
Peabb ec. ws 28,896 | 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 8, 249 || 29, 812 26, 689 
1953: August..__.| 27, 810 21, 218 10, 136 5, 362 1, 534 4, 186 6, 592 2, 668 2, 436 2, 222 
September_| 27, 979 21, 347 10, 232 5, 352 1, 562 4, 201 6, 632 2, 716 2, 389 2, 260 
October___.| 28, 166 21, 486 10, 337 5, 366 1, 585 4, 198 6, 680 2, 811 2, 486 2, 347 
November_| 28, 252 21, 586 10, 358 5, 406 1, 604 4, 218 6, 666 2, 840 2, 297 2, 197 
December__| 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 2, 598 2, 377 
1954: January__-| 28, 125 21, 444 10, 084 5, 495 1, 587 4, 278 6, 681 2, 893 1, 869 2, 232 
February_._| 27,478] 21,151 9,915 5, 377 1, 570 4, 289 6, 327 2, 550 1, 864 2, 167 
arch ___- 27, 151 20, 900 9, 800 5, 220 1, 554 4, 326 6, 251 2, 438 2, 285 2, 536 
April. ----_- 27, 330 20, 909 9, 798 5, 188 1, 554 4, 369 6, 421 2, 566 2, 315 2, 306 
Te oo. condi 27,520 | 20, 932 9, 838 5, 142 1, 565 4, 387 6, 588 2, 639 2, 299 2, 276 
June. _._-- 27, 791 21, 122 9, 980 5, 134 1, 563 4, 445 6, 669 2, 679 2, 603 2, 413 
seca w hie 27, 835 21, 246 10, 103 5, 094 1, 566 4, 483 6, 589 2, 614 2, 472 2, 348 
August__..| 27, 922 21, 310 10, 158 5, 069 1, 569 4, 514 6, 622 2,642 || 2,424 2, 360 
September_| 28, 014 21, 340 10, 171 5, 063 1, 671 4, 535 6, 674 2,681 || 2,372 2, 342 











1 Includes all consumer credit extended oi the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 


such loans held by 
§ Credit 


institutions; 
or repaid during the period. 
Notz.—Detail will not necessarily add to totals because of rounding. 


ose held by retail outlets are included in “other consumer goods paper.’ 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


The Treasury bill rate was up in late October and early November. Yields on long-term Government securities rose 


slightly in late October, yields on high grade corporate bonds declined slightly, and the rate on prime commercial 
paper was unchanged. 










































































PERCENT PER ANNUM PERCENT PER ANNUM 
3.5 3.5 
CORPORATE Aco BONDS mm_ 
(mooor's) 
3.0 
wo} *e000., an 
a 
“og” 
25 — “ 
ee ne, a ee 
EE can etlill t 7 A "*saccece 
i $- — “settee pegtanhh Ne” 
U.S. GOVERNMENT BONDS Pu 
(OLD SERIES) 
2.0 +-——— -——_--- —————— — 4 
/ 
/ 
COMMERCIAL PAPER er, 
“a 7 ’ 
ee meme / 
1.5 s t o *y 
TREASURY BI 
emt / 2 EASURY BILLS 
“ ane] ‘ 
0.5 Se 
° ee ees ee eae eee pirrttip iy ee a ee eee Te ae ere eee er ee Litprtip ppt ° 
JFMAMJIJASONDIVFMAMJIASONDIIFMAMIJASONDIVFMAMIIJASONDIVFMAMIJASONDODISFMAMIJASOND 
1949 1950 1951 1952 1953 1954 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 











[Percent per annum] 
































U. S. Government security yields . 
— Corporate osama 
Period 3-month Taxable bonds 2 Aaa bonds ener 
Treasury (Moody’s) ae ~ =o 
bills } Old series* | New series‘ 
| REESE E eee ee Seer reese ee ern mes eae ae PGE pcccanecceielbacvunaeccux 3. 01 0. 59 
la BA ASN et a . 375 8 ee 2. 53 . 81 
NN i ee ie ee emia tee Se 1. 218 7G Sa eres 2. 62 1. 45 
Se eee rereee 1. 552 | 3 SeRenoee: 2. 86 3.17 
Se ee ee ee 1. 766 Bit lcianucoumauu 2. 96 2. 33 
ea a a Se 1. 931 2. 93 3. 16 3. 20 2. 52 
1968: Geptember................. ree eee 1. 876 2. 97 3. 19 3. 29 2. 74 
a ae 1. 402 2. 83 3. 06 3. 16 2. 55 
De cc tcivicaecasusekuebawesas kak 1. 427 2. 85 3. 04 3.11 2. 32 
a ee eee 1. 630 2. 79 2. 96 3. 13 2. 25 
SR Se bh ndetensvaconsscssssisuusseianed 1. 214 2. 68 2. 90 3. 06 2.13 
Dt. -.cvunndeutindsewbsouseenceanett . 984 2. 60 2. 85 2. 95 2. 00 
A EL ee eye BAR PATER ere. 1. 053 2. 51 2. 73 2. 86 2. 00 
ie ie itacd taral eee see ieee een eied 1. O11 2. 47 2. 70 2. 85 1. 77 
Dh ntidpeemadebtithbebhetaaamed . 782 2. 52 2. 72 2. 88 1. 59 
DU ccisedk ubebekuanecekentaakakcacst . 650 2. 54 2. 70 2. 90 1. 56 
itn eeeteuiahmeniaaiaaebneaaied . 710 2. 47 2. 62 2. 89 1. 43 
i ki a i a aa la tellers . 892 2. 48 2. 60 2. 87 1. 33 
eee een eee 1. 007 2. 51 2. 64 2. 89 1. 31 
a ei as . 987 2. 52 2. 65 2. 88 1. 31 
Week ended: 
1954: October Be oes ee oa eee eee . 984 2. 51 2. 65 2. 89 1. 31 
ncn e aan aoe eee ae . 966 2. 51 2. 63 2. 88 1. 31 
Pe eee eee ee ee ee . 966 2. 2 2. 63 2. 88 pe 
None Ne ee ed 1. 009 2. 53 2. 65 2. 87 1. 31 
Rs ae es oe er einle aeh eee 1. 007 2. 54 2. 67 2. 87 1. 31 
November 6_- er eee ee ree eran 1. 023 2. 53 2. 68 2. 88 1. 31 
1 Rate on new issues within aero 


2 Bonds in this classification were first issued in March 1941, 
3 214-percent bonds first callable after 12 years. Prior to April 1952, only nat Baad or callable after 15 years were included. 


4314-percent bondsof 1978-83, issued May 1, 1953 Board of Governors of the Federal Reserve System, 29 











MONEY SUPPLY 


The privately held money supply increased by $2.2 billion in September, mainly due to an increase in the volume of 
U. S. Government deposits were reduced by $800 million. 


demand deposits. 




























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
225 225 
TOTAL DEPOSITS AND CURRENCY 
200 ‘F = =a ee oe 200 
4 — ~~ 
Zz ee ad 
4 
o/ 
175 ty 7 175 
_ TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS 
/ (PRIVATELY HELD MONEY SUPPLY) 
/ 
150 t 150 
/ 
/ 
/ 
125 ia 125 
/ DEMAND DEPOSITS ADJUSTED 
100 /, — —. —_—“ —_ a a __ a e 100 
/ 
y 
ii TIME DEPOSITS 7 
“4 P. an Seen eo 
vA a me aaa —— 
50 pollen 50 
7 
4 Pd CURRENCY OUTSIDE BANKS 
aie 
25 -_ — — oo 23-32-22 : — ~ 25 
U.S. GOVERNMENT DEPOSITS 
° =a a oe: al EE a OE OE ar eR hee wera |e, of er ee 
1941 42 43 44 45 46 47 48 49 50 5!i 52 53 JFMAMSJASONDIVFMAMVVASONODO JY FMAMIJUJSVASONOD 
END OF YEAR 1952 1953 1954 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars} 
Total excluding U. 8. Government deposits 
Total de- U.S. (privately held money supply) 
End of period posits and Government Currency Demand Time 
currency | deposits Total outside deposits | deposits? 
banks adjusted? 
ES a re 64. 7 1.5 63. 3 6. 4 29. 8 27.1 
Pictatbareswunccees 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
ub letwkdnnewen= 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
tid tubesdecesieee 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
PRiclGukacsneseses 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
i tedetbuiscenecocsce 180. 6 3.7 176. 9 25. 4 92.3 59. 2 
1 eee 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
RR ih ee 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
Piitdethabesceccensce 205. 8 4.5 201. 3 27.8 103. 3 70. 1 
1953: August .........- 201. 1 7.7 193. 4 27.3 97. 5 68. 7 
September- --_---- 201. 1 6. 8 194, 3 27. 5 97.7 69. 1 
October .-...--.-.- 201. 7 4.4 197.3 27.4 100. 3 69. 6 
November. ------ 203. 7 6. 2 197. 4 27.9 100. 2 69. 3 
or 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
1954: January___..__-- 203. 5 3.7 199. 8 26. 9 102.3 70. 6 
February - - ------ 202. 5 5. 0 197.4 26. 9 99. 6 71.0 
innencnss 201. 3 6.1 195. 2 26. 9 96. 7 71.7 
a 202. 3 5. 0 197. 3 26. 7 98. 6 72. 0 
 * aa 203. 6 5. 6 198. 0 26. 8 98. 7 72. 5 
© eS 205. 3 6.8 198. 5 27.1 98. 1 73. 3 
Se 204. 9 4.4 200. 4 26. 8 100. 0 7 4 
A REE 206. 3 6. 0 200. 3 26.9 99. 4 74. 0 
September ‘_____- 207. 7 5.2 202. 5 26.9 | 101. 2 | 74.4 




















accoun 
demand deposits, other than 
its in commercial 
[stages depos! banks, 


Norg.—Detail will not necessarily add to totals because of rounding. 


1 peony U. &. Government deposits at Federal Reserve banks and commercial and savings banks 


interbank and U. 8S. Government, less cash items in process of ecilection. 
mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


, and U. S. Treasurer’s time deposits, 


Source: Board of Governors of the Federal Reserve System. 











FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Total budget expenditures, which increased $1.9 billion in August due to repurchases from private banks of Com- 
modity Credit Corporation loans, declined by $1.7 billion in September when these repurchases dropped to less than 
$100 million. Budget receipts rose by about $1 billion from August to September, reflecting seasonal income tax 





































































































































































paymenis. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES nein’ NET BUDGET RECEIPTS 
75 — MONTHS 4 75 ciast.2 —_ 
* 
7 
50 -- $0 F- ~_ 
ex 
25 25 ~ 
1951 1952 1954 1950 1951 1952 1953 1954 1955 
+10 
NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
75 = (MAGNIFIED SCALE) 
#6 ad 
FIRST 3 
MONTHS 
50 F- ot 
° 
2s - ~ 
-5 = 
FIRST 3 
MONTHS 
0 : : -10 
1950 1954 1955 1950 1951 1952 1953 1954 1955 
* ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars} 























: | Budget expenditures Budget sur- || Public debt 
: Net budget : 
Period seneinie Notions) plus (+) or (end of 
™ Total soaustis 1 | deficit (—) period)? 
Actual: 
Fiscal year 1944- 43. 6 95. 1 75. 8 —51.4 202. 6 
Fiseal year 1947- ‘ 39. 8 39. 0 14. 4 +.8 258. 4 
Fiseal vear 1948- : 41.5 33. 1 i. 7 +8. 4 252. 4 
Fiscal year 1950- RPE 36. 5 39. 6 13. 0 a 257. 4 
Fiscal vear 1951-- ae Ree 47. 6 44. | 22. 3 +3. 5 255. 3 
Fiseal year 1952- oa 61. 4 65. 4 43. 8 —4.0 259. 1 
Fiseal year 1953 3_-- - a . 64. 8 74. 3 50. 3 —9. 4 266. 1 
Fiscal year 1954 3_ aoe 64. 6 67. 6 46. 2 —3.0 271.3 
Estimated: 
i i ci cctenn ance neseeeweaened 59. 3 64. 0 41.9 —4.7 274. 5 
Actual: 3 
ND RE See nr kt ce wi ae eg Se ee 3. 4 5. 1 3. 6 —1.7 973. 7 
August - - - - r " 4.4 6. 0 3. 9 —1.6 273. 3 
September - - - a eT 5. 9 6. 0 4.1 —.2 273. 0 
OCT ee mr 5. 4 4.7 3. 6 +.7 274. 9 
Ries. Se oaweyeta eee en enee li. 4 5. 6 3.9 +5.9 270. 3 
April..... 2 2.8 5. 3 3. 7 —2.5 Zr. i 
May ...-.- 3. 6 5. 2 3. 3 —1.6 273. 6 
June...... 10. 5 mL 4.2 +3. 4 271.3 
ae 2.8 4.8 3. 2 —2.0 271.0 
August. ....-.-- a - 3. 9 6. 7 3. 4 ~2.8 275. 0 
EE a onkwenns<s sues eh mae 5. 0 5. 0 3. 3 —.1 274. 8 
Cumulative totals for first 8 months: 
Wissel year 1904. ............- ai eh 13. 6 Bes 3 11. 6 —3.5 273. 0 
Fiscal vear 1955. ...--.._-_---- ial 11.7 16. 6 9. 9 —4.9 274. 8 

















1 Revised to include the items classified as ‘‘national security” in The Budget of The United States Government for the Fiscal Year Ending June 80,1955. These 


expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 
strategic materials. 


? Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


3 Beginning with February 1954, the reporting of budget receipts and expenditures has been changed to a basis consistent with that used in preparing budget 
estimates. For comparative purposes, figures for fiscal 1953 are shown on a like basis. 


Notg.—Data for earlier months have not been published by the Treasury Department. Sources: Treasury Department and Bureau of the Budget. 31 
Detail will not necessarily add to totals because of rounding. 








FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The cash deficit for the quarter ending in September was $4.8 billion, reflecting to a considerable degree the seasonal 


reduction in receipts during the first half of the fiscal year. 
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Yy Z 
wy Y — 10 
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[Millions of dollars] 




















| Federal cash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
| the public the public payments (—) 
Calendar year total: 
NE i ee ere een 41, 441 41, 399 +42 
ERLE EER NE ee ee NN 44, 282 38, 616 +5, 666 
EE ES ea ee anne 44, 922 36, 897 +8, 027 
RHEE RTE a aaa aR aera eae 41, 346 42, 642 —1, 295 
ETP AS aT LER NT am ae aa 42, 419 41, 969 +450 
SA LAE LE aN IS 59, 278 58, 034 +1, 244 
RAE SE a a ea aE aa eT 71, 339 72, 980 —1, 641 
I a 70, 382 76, 541 — 6, 159 
Quarterly totals, not adjusted for seasonal variation: 
ee er  cnsbseecueubececeee 15, 354 17, 921 — 2, 567 
Fourth quarter. -............................ 14, 722 19, 436 —4, 715 
ae 22, 539 18, 166 +4, 373 
ST ReRRE 18, 674 21, 049 —2, 
EE RS ate a ena aaa eatiie 15, 502 19, 015 —3, 513 
I 13, 667 18, 311 —4, 644 
1954:! First quarter......_._..........____________. 23, 353 16, 358 +6, 995 
DTD... .cacuaueusscesceosseonoues 18, 987 18, 342 + 645 
Cn  cuwuncwesencumens 13, 500 18, 300 —4, 800 
1 Preliminary estimates. 


Norz.— Detail wil! not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. . 
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